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THE MONEY MARKET. 


Ho.ipay cash requirements had already affected the 
Bank’s reserve by the time that Thursday’s return was 
made up; it showed a decrease on the 
£735,832, though only £44,000 had gone abroad. 
The proportion of reserve to liabilities, 51.3 per cent., 


week of 


was practically the same as a week ago, and a year 
ago. The amount of the reserve, £,30,497,473, Was 
£ 2,640,084 higher than a year ago, when the Bank 
rate was 24 per cent. It is interesting to see that the 
note circulation is nearly two millions higher than at 
the corresponding period of last year, partly, no doubt, 
owing to more active trade. The public deposits had 
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declined during the week by £2,247,373 Owing to the 
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repayment of Treasury bills, and the other deposits had 
risen by £798,715, the other securities being £709,483 
lower. The week’s monetary history has been very 
barren, and very comfortable to the bill brokers. 
Money has been plentiful; many of the clearing 
bankers still insisted on 14 per cent. as their minimum, 
but in other quarters 1} per cent. was accepted fairly 
readily. Discount rates were a shade weaker at the 
beginning of the week, when it was found that the 
foreign demand for gold, though strong enough to take 
all the Cape arrival, took it at a lower price, 77s 9d 
plus charges; but bills were fairly plentiful, and rates 
were maintained at a profitable margin above the price 
of short loans. The probability of Wall Street import- 
ing gold on a large scale is much reduced by the failure 
of the spring wheat harvest, and consequently of the 
exportable surplus. The sale of more securities to 
Europe might depress prices as much as gold imports 
could raise them. On this view, the fear of dear money 
in the autumn may prove erroneous. 
* * * * 

Our New York correspondent telegraphs: The 
technical position is improved by the elimination 
of the Pearson Syndicate, which may mean import- 
ant changes in our railway map. The _ general 
situation is unchanged. Doubtful features _ still 
remain. The money outlook is less threatening. 
Foreign exchange is weaker, owing to consider- 
able foreign buying of our securities. The formation 
of currency associations for emergencies is not uni- 
formly favoured. No Government aid is expected by 
bankers. Crop reports show a slight deterioration in 
maize and very considerable damage to cotton. 
ness is quiet. Iron production is deereasing. Cotton 
goods are in more demand. Copper speculators are 
buying more freely, but consumers are cautious. 


Busi- 


* * » * 


The Berlin market, writes our correspondent, has 
continued easy. Money rates show a lower tendency, 
the day-to-day lending rate having dropped to 24-3 per 
cent. The private discount rate has remained un- 
changed for a week at 3 per cent. The demand for 
money for the monthly settlement has been rather 
light. The Seehandlung is lending for this purpose at 
3-75 per cent. The recovery at the Reichsbank con- 
tinues satisfactory, but there has been no improvement 
in the prospect for a reduction of its rate. The rate 
of sight exchange on London varies but slightly from 
20.45. The cheque rate on St Petersburg has further 
declined owing to return of Russian securities bought 
here for Russian account. 


* » om = 


Our Amsterdam correspondent telegraphs :—The 
situation here has been slightly improved by heavy 
realisations of speculative securities early this week 
and by the renewal of loans on foreign account. The 
Bourse rate, however, is still from 4} to 5 per cent. 
Conflicting rumours as to the oil deal have been re- 
flected in violent market fluctuations. It is now under- 
stood that the Royal Dutch Steana agreement will be 
shelved until times are more propitious. Dealings in 
the American market are mainly professional, and 
small profits are readily taken. Investors still lack con- 
fidence. Market conditions are regarded as technical, 
and though the previous fall was overdone, critics see 


little ground for expecting a sustained upward move- 
ment. 


. * + * 


The demand for banking accommodation here, 
writes our Melbourne correspondent, continues to be 
moderate, and monetary conditions generally are still 
easy. The large increase in both branches of the over- 
sea trade implies, however, a substantial banking turn- 
over. The investment market is quiet; in fact, quieter 
than has generally been the case at this time of the 
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spending more freely, and, therefore, sayj less, 
for some years past. Quotations for bank charect 
been declining of late, owing in part to a ety 
to what the Labour Ministry may do to affect % 
interests. The market in mining shares cont 

be depressed, prices for the metals not being b 
enough as compared with costs. Brod 


Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 
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THE CIVIL LIST DEBATE. 


ALTHOUGH a very large majority supported the two 
Front Benches on the Civil List Debate, we do m 
regard the question as satisfactorily settled. In fact 
on the two most important principles involved th 
reasons and arguments which emerged were largey 
at variance with the Government’s proposals. Its 
satisfactory to find that neither in Parliament nor ia 
the Press has there been any disposition to banty 
charges of disloyalty against sober critics of the Gul 
List. Indeed, it is just because we think our limite 
and constitutional monarchy so well suited to t 
political habits and prejudices of the nation that Wj 
wish to see the Civil List placed upon a sound basis 
‘* 1 do hope,”’ writes a great supporter of our natioml 
institutions, ‘‘ you will give the Government a timed 
warning about their juggling with the Civil Lis, 
whereby the Crown is exempted from paying income: 
tax. I cannot think that the King really approves ¢ 
this.”’ We wrote very strongly upon this question! 
fortnight ago, on learning that a proposal to exenp 
the Sovereign from income-tax was under consider 
tion. Mr Lloyd George stated in the debate of Ji! 
22nd that an arrangement had been made whereby th 
expense of State visits should in future be borne @ 
tirely out of the Civil List, and by way of a set-off » 
income-tax charged. Unless the expenditure ® 
State visits increases the Crown will be the gainer) 
this arrangement. By way of excuse for this ext 
ordinary change, Mr Lloyd George alleged (1) 
the income-tax is the only tax to which the Sovereig? 
is at present subjected; (2) that it is a purely voluata} 
payment levied as a result of a quite voluntary Un® 
taking by Queen Victoria when Sir Robert Peel 
introduced the income-tax in 1842; and (3) that rit 
deduct income-tax from the grant it seems © 

giving with one hand and taking away with the othe 
The answer to the first argument is, we concelv® 

all Customs duties are taxes, and that the King 

his Court pay their duties upon wine and spirits, @ 

sugar, tea, petrol, &c., just like ordinary eon 
From what taxes Royalty and its officers are Of) 
has not, so far as we know, ever been stated. Th 
think it is clear there should be no exemption 
second argument is that the payment of the ! 
tax was a voluntary act of grace on the part 

Victoria. Granted that it was an act of gra 
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not also an act of supreme wisdom and policy? And if 
it was an act of grace, it was an act continued by the 
late King Edward, who participated thereby to some 
extent in the sacrifices made by people of all ranks 
and conditions during the Boer War, when the income- 
tax rose from 8d to 1s 3d in the pound. To the third 
argument, that if the income-tax rises the Civil List 
must be increased proportionately, we would reply 
with Mr Bowles that if this principle be accepted it 
must extend not only to Courtiers and Ministers, but 
to the Army, the Navy, and the Civil Service. And 
here we may quote again from our correspondent — 


If the Crown is exempt, why not all the officers of the Crown» 
the Army and Navy and the Civil Service and Ministers of the 
Crown? Surely they can well urge that their incomes have not 
increased while the cost of living bas greatly increased, especially 
during the past ten years? I feel it is a bad example for the King to 
set, and it is unfair to him to put him into a false position. There 
is nothing so unbusinesslike and demoralising as ‘' set-offs.'’ We 
shall now have agitations from directors of companies, county 
officials, and, in fact, all classes with fixed fees for being paid free 
of income-tax. Surely the civilian’s only satety against a heavy 
and increasing tax is that all should be interested in keeping it 
within bounds. The danger is so obvious that the attitude of the 
Government seems unaccvuntable. As it is urged that the “ set. 
offs’? would make the King’s income practically the same, I do 
wish it were possible for His Majesty to say he would prefer to 
keep things as they are. 

Attempts were made, particularly by Sir C. A. Cripps, 
Attorney-General to the Prince of Wales, to show 
that the Duchy of Cornwall is private property, on the 
ground that it was originally private property, and 
was transferred as such by Edward III. to the Black 
Prince. As a matter of fact, there can be no serious 
argument upon this head. The revenues of the Duchy 
are assigned to the Prince of Wales, in lieu of a grant, 
by the House of Commons. The Chancellor of the 
Duchy is a member of the Government, and the Duchy 
lands are strictly parallel to the Crown lands. Mr 
Bowles, whose financial and constitutional lore never 
fails, tells us that the fiction of a private King capable 
of holding private property, of suing and being sued, 
of being liable to all taxes and impositions was only 
invented in 1800. If, then, the Duchy is private pro- 
perty of the Prince of Wales, it must have become 
so in the last century! Perhaps on some future 
occasion some lawyer will be prepared to argue that 
the revenues of the Duchy are private property because 
they pay income-tax, while the Civil List revenues are 
public property because they were exempted from in- 
come-tax by the Liberal Government of 1g10! When 
a full disclosure of all the Civil List expenditures 
has been made, as we learn it is to be made, it 
will be evident to all that the Royal Family will be 
able to live on the most splendid and magnificent 
scale and at the same time, if they so choose, to save 
great private fortunes out of the proceeds of the Civil 
List. If this be so, there is good reason to hold with 
Mr Barnes, Mr Ashton, Mr Bowles, Mr Luttrell, and 
other independent men who took part in the discussion 
that both the Duchies should be surrendered and a fixed 
grant substituted, and, above all, that ‘‘ no Minister of 
the Crown should be found to advise His Majesty to be 
less public-spirited and less tax-paying than his two 
predecessors." We make these observations from 
a sense of public duty, and from loyal anxiety to 
prevent the consummation of an act which will be justly 


unpopular and inevitably prejudicial to the reputation 
of the Monarchy. 








THE BOARD OF TRADE AND THE LAW 
GUARANTEE. 


Tue Law Guarantee dispute is being carried on at 
several different points, and the various interests of 


Shareholders and creditors are being pushed in 
” Press and Courts. This week the scheme 
ond duidation came before Mr _ Justice Neville, 
guaranteed debentures, was confirmed by _ the 
ludge, who decided that it is reasonable to postpone 
€ realisation of assets. It was, he said, beyond the 


Power of the human intellect to propound a scheme 
=— 
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in spite of opposition from the holders of | 
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dealing with every individual creditor, but as between 
the different classes of creditors the plan of postpone- 
ment was just and beneficial, and he gave it his formal 
approval. Thus the question of immediate or delayed 
realisation is settled, but the general agitation against 
the whole method of procedure seems to be growing, 
and it is doubtful whether the Board of Trade will be 
able to resist the demand for official interference. 
Questions are constantly being put in the House of 
Commons, and on Monday last Mr Bowles asked 
whether “‘in view of the widespread losses and the 
consequent scandal and impaired confidence,’’ Mr 
Buxton would order a full and adequate public inquiry 
in order to ascertain the facts. To this Mr Buxton 
replied that before taking action he must have “ state- 
ments of definite facts,’’ and Mr Bowles immediately 
called attention to certain definite statements made in 
the Economist of December 11th last, when it was 
shown that a dividend was paid while the assets did not 
cover the liabilities. As this question of Mr Bowles’ 
throws a certain onus of responsibility on to the 
Economist, we may be allowed to re-state a few of the 
facts given in our article, and consider them in the 
light of subsequent admissions. 

In December of last year, when Mr Harris published 
his balance-sheet showing the position of the society as 
at September 30, 1909, we made a detailed comparison 
of this document and the balance-sheet of December, 
1908, showing that by the process of revaluation a 
credit balance of £3,222 was turned into a debit 
balance of £198,949, and that this astonishing trans- 
formation argued either great incapacity or great 
negligence on the part of the managers. We sug- 
gested that a further call of at least £1 per share was 
certain, and in making this forecast we were extremely 
careful not to exaggerate the gravity of the position. 
In point of fact, it was fairly obvious at the time that 
such a call would not be enough, and in the last few 
months, as everybody knows, the whole of the uncalled 
capital has been called up, and still the deficit remains. 
In truth, the state of the society’s affairs is far more 
serious than Mr Harris’s report suggested, and it is 
clear that the shareholders who agreed to a particular 
form of liquidation in December, agreed to it without 
knowing the facts. They consented on the supposition 
that the deficit would be covered by one or two calls, 
and they find that when the whole of the capital has 
been wiped out the assets will only go round about 
three-quarters of the creditors. This was made per- 
fectly clear by Mr Justice Swinfen Eady in a recent 
decision, when he said :— 





Taking the estimated value of assets and some of the liabilities, 
and including in the former what will be realised from the full cal]. 
there would then even not be sufficient to pay 20s in the £, but 
only something under 16s 6d. But this takes only some of the 
liabilities into account, such as the estimated loss as to sums gua- 
ranteed by the society and in which default has already been made, 
and also undisputed creditors; and the statement omits two large 
classes of what may become claims—seven millions in all—namely, 
3,710,000 debentures and 3.290,000 mortgages as to which there 
has not been default at the date of the statement, though it is 
anticipated there will be default in respect of some debentures 
and that some claims will arise. There is no possibility of 


any return to the ordinary shareholders, and the full {5 must be 
paid. 

Thus a credit society, which, less than two years ago, 
paid a dividend on its ordinary shares, which eighteen 
months ago paid a dividend on its preference shares, 
and published a balance-sheet showing a revenue 
balance of over £,3,000 is now capable of paying not 
more than 16s in the pound after the whole of its 
capital has been wiped out. 

In view of all these definite facts, it ought, surely, 
not to be difficult for someone with a locus standi— 
some creditor or shareholder—to make a statement which 
will satisfy the Board of Trade and enable the Govern- 
ment to order a public inquiry. There is no need to go 
beyond the ascertained history of the company, and we 
would suggest a brief statement to the following 
effect :— 

(1) That for some time previous to the declaration 
of insolvency the society’s position was thought to be 
insecure, and the value of the shares fell sharply. 
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(2) That in March, 1909, the chairman formally de-| either the United States or China, the 
clared that the fears of a call were groundless and ap-| Japan at this moment is much less enviable thag 
pealed to his shareholders not to part with their | credit would lead us to suppose. ‘The financial | 
holdings at recent monstrous panic prices. That another | of Japan in London have been extraordinarily ghiif 
director referred to the sale of shares as ridiculous, and | as we pointed out in a recent article. But the 
that the auditor told the meeting that the best policy, | of Japan in London is largely sentimental, and the 
alike for creditors and shareholders, was to give un- | foreign policy of Japan, which is culminating jg 
divided support to the board. present tariff and in the *‘ closed door ’’ M 
(3) That within three months of these assurances a | agreement with Russia, may soon reduce the 
call of £4 per share was made. of the Anglo-Japanese Alliance to vanishi : 
(4) That in December a revised balance-sheet was | The Tariff Reform League has unwillingly done a gg 
issued showing a deficit of £198,949. service to Japan by circulating its brochure on the 
(5) That the real deficit is now known to be far | Japanese tariff. Its object in so doing is to insinuate 
larger than the December balance-sheet suggested, and | Protection by way of retaliation. But why in the 
that the shareholders were ignorant of essential facts | should we follow this foolish example! After he has 
when they agreed to a voluntary liquidation. had another dose of Protection the Japanese mam. 
(7) That the catastrophe could only have taken place | facturer will become even less of a rival than he is 
through gross negligence and mismanagement, and | now in neutral markets. As it is, he cannot produce] 
that the directors ought to have known when they paid | anything fit to compare with the products of our 
the last dividends that the capital of the society was| staple trades. Other nations can hurt themselves by 
not intact. retaliation if they like, and if their costly Customs wars| 
These definite statements are within the knowledge | lead to a treaty, Great Britain, as the most-favoured. | 
of everyone who has followed recent’ events, and we | nation country, will get any benefit that may accrue | 
trust that with all due fermality they will be brought | The President of the Board of Trade and the Forei | 
to the notice of the President of the Board of Trade. Secretary speak with some confidence of tariff negotia- | 
We have in this article gone over old ground in some | tions. In spite of Count Komura’s very uncivil re] 
detail because it is absolutely necessary that the im-| marks quoted by the Tariff Reform League, our! 
portance of the case should be properly realised. The | Government can bring far more pressure to bear upon | 
Law Guarantee was a credit society, and not only is| Japan than either Germany or the United States. For} 
credit a very delicate thing, but it is the most valuable | Japanese finance is dependent upon its credit in| 
of London’s commercial assets. We owe our pre-| London; and we can assure Japanese statesmen that} 
dominance in banking and insurance largely to our re-| their anti-foreign policy is making a very disagreeable} 
putation for honesty and sound management, and | impression upon the City. 
nothing could so seriously injure that reputation as a So much for present-day politics in Japan. The 
belief that highly-priced incapacity is exempt from criti- | recently-issued ‘‘ Financial and Economic Annual”— 
cism and inquiry. The policy of hush is always bad| sort of official report by the Japanese Ministry of 
for credit, and it is to the interest of all who deal in| Finance—confidently anticipates for the _ present 
credit, and especially of all insurance companies, that | financial year, 1909-10, an excess of £819,000 over the 
the suspicion of a hushed-up scandal should be avoided. | estimates, most of this coming from the Monopoly 
British fire offices were the admiration of the world for | Bureau (salt and tobacco) and the stamp duties, which 
their fair dealing in the San Francisco earthquake, and | are expected to counterbalance reductions in Customs, 
there is no reason why the same high standard should | sugar excise, and postal and telegraph receipts. What 
not be observed in other branches of insurance. is called ‘‘ extraordinary revenue ’’ is expected to show 
an excess of £14,750,000, owing to the immense sums 
(£17,750,000) brought forward from the previous yea, 
JAPAN'S FISCAL AND FINANCIAL POLICY. The estimates for 1910-11 provide for an increase i 
, expenditure of £1,380,000, and for ordinary revenue 
Dejectep and discouraged by the prosperous condition | a slightly larger figure. The two Budgets may be com 
of British trade as judged by every possible test, the | pared as follows (yen being converted at 10 to the £1, 
Tariff Reform League is trying to justify its existence though really worth 2s o}d) :— 
by a new theme—the Japanese tariff. The Japanese ; 1909-10 1910-11. 
Government is just now playing a double game. Its Revenue— Sug £ 
manufacturers, already hit by the rising cost of pro- Ordinary 47,015,000 .... 48,679,000 
duction, are crying for more of the tariff medicine; Extraordinary wsee 4,750,000 
and anti-foreign feeling is being stirred up in order Expenditure— 
to facilitate the imposition of atl ane: upon the + renee oseee +++ 40,586,000 .... bape 
consumer. Even responsible Ministers are not reagatara BALD «... DR ; 
ashamed to urge that foreign merchants should be | Among the increases is the grant for the Imperial | 
superseded or frozen out, and all sorts of measures | Household, which suddenly rises by one-half, and “ the 
are constantly being taken to make their position in salaries and allowances of Government officers and non 
Japan more difficult. But as Japan has very little commissioned officers and privates were raised, : 
capital of its own the anti-foreign and anti-foreign the object of expediting the conduct of official bus+ 
trade propaganda is only for home consumption. We] ness.’’ So, at least, the report says on page 12, but 
might suppose from the Anglo-Japanese Exhibition | the preceding page gives the real reason, i.e., the ns 
and certain feats of newspaper advertising that the | in the prices of commodities, due to the tariff. Although 
Japanese Government loved its British ally very | cutting down has been the rule, some departments have 
dearly. The truth is that we are in the same box with | secured further grants. Thus, ‘‘ the horse-breeding ef 
other foreigners. ‘“‘ Japan for the Japanese ’’; ‘‘ let | couragement fund has been increased, with a view fo 
the foreigners pay,’’ and so on are the real political | encouraging horse-racing ’’ (sic), a curious inversion 
cries. We are sorry for the Japanese people. Their | of the ordinary rule. On the economic side, the year 
Government has embarked them upon a costly policy | 1909 was not very prosperous, and expectations of @ 
of foreign and colonial dominion in Formosa and | recovery after the depression of 1908 were hardly f 
Korea. Their income-tax is graduated up to five shil-| filled. Even a large reduction in the rate of interest 
lings in the pound. They groan under the weight of | (call money fell fronr1.7 sen to 0.7 sen) failed to stimu 
military and naval expenditure. And now they will have | late trade. Silver fell in value, and when in Sept 
to pay more and more for the necessaries of life, not to | a good rice harvest seemed certain, ‘‘ the failure of a 
the Government, but to the various manufacturing | set of rice merchants in their attempt to corner rice fe | 


combines which hope to profit by the new tariff, if| sulted in a sudden fall in the price, and led to a ge 
and when it comes into operation next July. 


Considering the state of affairs in Korea and 
Formosa, and the possibility of serious trouble with 
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dejection of spirits among the agricultural classes.”” 19} 
foreign trade, imports fell by 4.4, 300,000, as a result of 
inactive enterprise at home and the curtailment of | 
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scammer expenditure. Exports, on the other hand, 


by three and a-half millions in value, in spite of 
Ses prices, the rise being due to an increased sale 
of cotton yarn and other goods suitable for the Chinese 
arkets, and also to a ‘** very brisk sale of raw silk,’’ 
vvhich reached the record figure of £ 16,500,000, in 
‘te of a fall in price. Exports exceeded imports by 
two millions in 1909, and although this was really due 
to the foreign indebtedness of Japan, the Annual de- 
cares that ‘‘ the balance of trade has become favour- 
able.”” The State railways provide discouraging 
statistics; the receipts per mile, both for goods and 
passengers, have fallen in each of the two last years 
recorded, and the proportion of working expenses rose 
from 51.2 in 1907-8 to §3.7 In 1908-9. 








IRISH RAILWAY NATIONALISATION. 

Arter four years’ exhaustive inquiry, involving the 
hearing of 248 witnesses and 151 meetings, the Vice- 
regal Commission on Irish Railways has at last issued 
an elaborate report embodying the results of its in- 
vestigation. Irish railways have from the commence- 
ment of their history been in a very different position 
from those of Great Britain, and the present Commis- 
sion is the last of a long series which have sought to 
find out how to secure an adequate transport service 
in so sparsely populated a country. The insufficiency 
of the Irish lines has naturally been thrown into strong 
relief by the excellence of the service in Great Britain, 
and the Commissioners consequently find that in all 
parts of Ireland there is a very strong feeling in favour 
of State nationalisation in some form or another—a 
feeling which dates as far back as 1839, when the 
House of Commons actually passed a resolution for 
the construction of a State line between Dublin and 
Cork. The prevailing sentiment of the day was, how- 
ever, too strongly against State railways, and the 
building of Ireland’s transport system was left to 
private enterprise. Yet at a later date Mr Gladstone 
seriously considered the question of State purchase of 
the Irish railways. 


































The many grievances put forward in the pages of 
the report look like a heavy indictment of the existing 
system. The service is inefficient, and rates are too 
high to suit the needs of a struggling agricultural com- 
munity. In some cases stations have been closed, on 
the ground that the traffic did not cover expenses, in 
spite of the protests of the localities concerned, while 
elsewhere there is a demand for the construction of 
new lines which the companies are quite unable to 
meet. There are also complaints of illegal rebates, 
though the chief case in which the charge was proved 
has some time since been brought before the Railway 
Commissioners. The Irish transport system suffers 
from the many small and struggling companies which 
divide the traffic between them, and this absence of 
common management is the one point on which the 
Commissioners arrive at a unanimous conclusion :— 

The Commission is unanimous that, in view of the economic 
condition of Ireland, there should be unification of the Irish 

Ways, with the object of seeuring special and cheap transit 
arrangements, which are not practicable under the present 
system of private companies, whose first consideration must 
necessarily be the interest of shareholders. 

This is a curious inversion of the usual argument of 
the Stock Exchange that amalgamation will put an 
nd to the ruinously cheap rates that result from 
Competition ! 
But the form in which the unification should be made 
the Cause of grave difference of opinion among the 
issioners. The majority, consisting of Sir 
Scotter (chairman of the London and South- 


is 


Western Railway), Lord Pirrie (chairman of Harland 
and Wolff), Mr Thomas Sexton, and Colonel Poé, are 
in favour of State control. Discussing the ways in 
which unification could be brought about, they state 
that the chief suggestions were as follows :—(1) The 
purchase of the railways by the State and their ad- 
ministration by a Government Department; (2) the 
acquisition and administration of the railways by an 
Irish elected authority, consisting of four Government 
nominees and 16 elected members, the State to guaran- 
tee the interest on the necessary capital, which is to 
be charged on the net revenue of the lines, but any 
deficit to be made up by a special rate; (3) com- 
pulsory amalgamation with a controlling Government 
interest, and administration by a directorate composed 
of shareholders of the companies. The majority 
report finally recommends the second of these pro- 
posals. The acquisition of the railways should be 
effected by an issue of a State guaranteed stock, the 
general terms of purchase being those of the Railway 
Regulations Act of 1844. The interest on the stock 
would be a first charge on the revenue of the 
unified system, while any deficit in the net 
revenue should be met by an Exchequer grant of 
# 250,000 a year. If the grant be insufficient the 
difference should be made up out of a general rate 
chargeable in Ireland ; while if the grant is not required 
to meet a defieit in the net revenue, it should be placed 
to a reserve fund for the purpose of constructing 
branch lines, links and extensions, and any other ex- 
ceptional outlay. 

The minority, consisting of Sir Herbert Jekyil, 
assistant secretary of the Board of Trade, Mr W. M. 
Ackworth, and Mr Aspinall, general manager of the 
Lancashire and Yorkshire, are opposed to any greater 
measure of State control than is involved in the en- 
couragement of voluntary amalgamation between the 
existing companies. The differences between English 
and Irish companies are, in their opinion, due to 
natural differences in the conditions of the two coun- 
tries, and the chief hope of improvement is to be found 
in the steady growth and progress of agriculture and 
commerce. ‘‘ If the companies,’’ they say, ‘‘ are con- 
sidered as having been on their trial, they are entitled 
to a verdict of acquittal, and no case has been made 
out for a reversal of railway policy such as our col- 
leagues advocate.’’ They recommend that the much- 
needed process of concentration should be effected in 
the first instance by voluntary agreement among the 
companies themselves, and that the process should be 
facilitated by suitable legislation, and encouraged in 
certain cases by financial assistance. Failing agree- 
ment within three years, railway companies should be 
compelled to amalgamate within four years on terms 
to be fixed by arbitration. Various administrative 
charges are suggested as making it easier to carry out 
this process of concentration. 

This difference of opinion will no doubt correspond 
with a considerable division in public opinion, for both 
reports are signed by weighty and representative 
names in the business and railway worlds. But the 
difference is perhaps less significant than the fact that 
both reports recommend interference by the State to a 
much greater extent than hitherto, and both are pre- 
pared to draw on the State revenue if need be to rescue 
the railways from a situation which is admitted to be 
highly unsatisfactory. The results of amalgamation 
are being watched with great interest in Great Britain 
at the present moment. The benefit to shareholders is 
beginning to make itself felt; the advantage to the 
users of the railways is less apparent. Until we 
have had more experience of this policy in Great 
Britain we should hesitate to make it compulsory in 
Ireland on the terms proposed by the minority. Nor 
must it be forgotten that the proposals of the majority 
involve the creation of a new army of State employees, 
who would beset the local candidates with clamorous 





appeals for higher wages and shorter hours. 
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THE PROSPECTS AND CREDIT OF GREECE. 


GreEEcE is a country which has in many ways disap- 
pointed the world. In the second quarter of the cen- 
tury, when she became independent, fair hopes were 
formed of her prospects. Cobden wrote in 1837: “‘ All 
the best deeds of ancient times will be again rivalled by 
the Greeks of a future age. Do not believe the lying 
and slanderous accounts which the dulness of some 
travellers, the envy of Levant megchants, and the 
Franks of Constantinople, utter against the Greek 
character. The raw material of all that is noble, 
brilliant, refined, and glorious is still latent in the char- 
acter of this people; overlaid, as is natural, with the 
cunning, falsehood, meanness, and other vices in- 
herent in the spirits of slaves.’’ For a long time, 
however, Greece, freed from the Turkish yoke, 
struggled in vain to renew her ancient glories. Her 
finances were in hopeless confusion, her highways were 
infested with bandits, trade and industry languished, 
and finally, after a decided upward progress, the Greek 
Government lost its head and engaged at the end of 
the last century in a disastrous war with Turkey. Then, 
happily, once more affairs began to mend, and the 
Government diverted its energy for a time into useful 
channels, including the construction of some very 
much-needed railways. At the same time the financial 
system was improved by the International Commission. 
Now, although travelling in the interiors not perfectly 
safe, there is little to fear from organised brigands, and 
trade has certainly made real advances. Mr MacDonell, 
our Consul at the Pirzeus, points out that the town has 
increased in the last thirty years from 21,000 to 80,000, 
and shows that a large number of factories have grown 
up in Athens. But he cannot report much im- 
provement during the past year, except perhaps in the 
exploitation of marble quarries, the asphalting of the 
streets, and the electrification of the old horse trams. 
A wine and currant crisis was produced by thé super- 
abundant crop of 1909. However, the Société 
Hellenique de Vins et Spiritueux, by excellent organisa- 
tion and modern plant, contrived to increase its ex- 
port business very largely. The demand for Greek wines 
for blending and for medicinal purposes seems to be in- 
creasing abroad. The crops generally were excellent, 
but in spite of the fact ‘‘ that high protective tariffs are 
in force on foreign grains, the local industry ‘does not 
flourish to the extent desired,’’ and ‘‘ the raising of 
wheat, which should form one of the staple industries of 
Greece, is badly neglected.’’ The question why busi- 


ness was so bad, in spite of good harvests, and an ex- | 
change rising practically to par seems to be answered | 


by the unsettled state of politics and the multiplication 


and prejudicial to trade, ‘‘ their only apparent value 
being as revenue producers for the cost of an increased 
army and the purchase of warlike stores.’’ Thus the 
harbour and light dues have been nearly trebled, the 


. . . 
duties on machinery, &c., have been increased, and a 


very bad law has been passed concerning insurance 
companies. What we have ourselves seen of Greece 
fully confirms many of Mr MacDonell’s criticisms. If 
the money now frittered away upon an impotent army 
and a sham navy were employed in the draining of 
marsh lands, the planting of forests, the construction 
of roads and railways, the development of agriculture, 
and above all the reduction of the innumerable taxes 
which throttle the foreign trade of Greece (which de- 
pends almost as much as England on sea trade), there 
is no doubt that in a comparatively short space of time 
this small kingdom would become rich, prosperous, 
contented, and far more influential in Europe than it 
has ever been since its absorption in the Roman 
Empire. 

Although at the Pirzus and Patras trade shows a 
certain activity, it is insufficient to provide comfort- 
able maintenance for the people, who are leaving it in 
shoals for the New World. In a previous report our 
Consul wrote: ‘‘ The emigration question is becoming 
one of importance, and is at present occupying the 











attention of the Greek Government. F 
tricts farmers and employers of labour are cor 
of the shortage of hands.’’ The following are theo 
mated figures for emigration up to the . 
crisis :— me 
1881-1890 -...... 2,053 | 1901-1905........ 49.969 


be 
A ° 


1891-1900 eeeeee 15,970 1906 eee ee 35,405 


Again, in 1907, the number of Greeks who emigrat, 
the United States alone was 36,404, though, of 
it came to an end in the autumn, and a 

number returned. Heavy remittances of sayj ae 
sent home by emigrants. The Consul of the Morea es. 
mates these at 41,000,000 per annum, and in 1906 iy 
remarked : ‘‘ It is not easy to trace all the causes whig 
have gradually led to this wholesale emigration of th) 
peasantry, but, amongst them, one can certainly reckon) 
comparatively heavy taxation and the insufficient pro! 
tection afforded to them in the outlying districts, Th} 
success which has attended many of the Grek 


1) 
‘cours, 


' 


emigrants in the United States must also be taken int) 
consideration. The Greek peasant is by nature wonder.) 
fully intelligent, thrifty, and very abstemious, especially} 
in the matter of drink, and will work hard to secure, 
certain object. He is also very much bound by f | 
ties.’” He loves home, but is drawn from it by th 
prospect of money-making. It is true that the fina 
cial crisis in America stopped this emigration, but the 
outward stream began again in the latter part of 1998, 
and continued in 1909. The stoppage, indeed, could 
only be temporary, for the causes are deep-seated. It 
is the same in other parts of the Greek-speaking worl. 
In Mitylene the emigration is very large, and the] 
Consul-General of Salonica noted last vear the growing} 
scarcity of agricultural labourers and the enormons 
remittances from abroad. The system of taxing by 
tariffs raises the cost of living, drives out the people) 
and impoverishes the revenue. The Government is it} 
such straits that its only resources seem to be mor} 
tariffs or more loans. Further, the power of the army] 
and navy officers and the inadequacy of the revenue to! 
satisfy their demands makes it impossible to undertake 
the large and useful works which would improve agtr| 
culture and communication, and so arrest the flowd! 
emigration. | 
If we turn from actual conditions in Greece to the! 
relative merits of Greek loans, one broad principle may} 
be laid down. The only Greek loans which a prudent] 
investor should purchase are those which are unde} 
the direct control of the International Financial Com} 
mission. This Commission sits permanently at Athens) 
and is composed of one representative from each d] 
the six great Powers, the British Government rept} 


| sentative being the chairman of the Commission. It) 
of foolish laws and taxes, ill-worded, ill-thought-out, | 


may readily be understood that the Greek Governmett} 
is anxious to get rid of this Commission, because the | 
revenues controlled by it—viz., the Governmett) 
monopolies, the stamp and tobacco dues, and Pires} 
Customs duties—are a valuable and, on the whole, 
growing asset, and are applied not only to the interest | 
on outstanding bonds, but to their redemption by pur} 
chase in the market. It should be remembered that this) 
Financial Commission has only the control of the fob | 
lowing loans :— | 


24 % Loan of 1898 guaranteed by the Powers. 
% Monopoly Loan, 1887) G 1 

5 4% Funding Loan, 1893 { VTOUP *- 
% Loan of 1881 } 
% Loan of 1884 Group 2. 
% ‘i Pireus Larissa, 1899) 
% a Rentes, 1889, Group 3. 
% Railways Loan, 1902. 


The last-named loan is secured by a prior lien upoe | 


surplus receipts from the assigned revenues. It seems 
clear that some scheme of unifying the above group 
into a 4 per cent. unified stock on something of 
same lines as the Turkish conversion would be a hig 
desirable step. At present the grouped loans. are 
yond the ordinary investor. They seem to be intel 
to interest some mathematical expert who has leisute 
for abstruse calculations. Only the railway loan, W™ 
ranks last on the list and is in reality a third 
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on the assigned revenues, although amply covered, is 
a plain 4 per cent. bond with dividends payable half- 
yearly in January and July. The ordinary investor 
cannot be expected to understand the intricacies of the 
debt settlement, the minimum 32 per cent. of original 
interest, the share of plus values and profit on rate of 
exchange. Indeed, it would simplify matters 
materially if the agents would briefly state when 
making the yearly dividend announcement that the 
coupons on the Greek debt would be paid as follows :— 


For Year Enpine Decemser 31, 1909. 





i 8 $ ki : su 
4% Monopoly — making 2 5 10 per cent. for year. 
5% Punding ...... eo A eee « S o 
5% 1881 ....++-++- i— Se . @e és i 
15% 1884 .....-.+-- [we ee: :.5 °° ee i zs 
5% Pireus Larissa. 1 100 , 260 a ‘“ 
4% Rente ...-..-- B. Bi ee 116 l a “a 


i In view of the fact that the most valuable revenues of 
I the country are already assigned to its creditors, the 
| Greek Government naturally feels itself considerably 
lhampered in its finance by the inadequacy of free 
| revenue. At the same time, the financial control of 
ithe country cannot possibly be surrendered, seeing 
| that Great Britain, France, and Russia are jointly and 
severally responsible for 495,483,000 of 24 per cent. 
guaranteed bonds, besides the old debt, which is 
administered by them under the international agree- 
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908, | ment of 1897. 
ould | The Council of Foreign Bondholders has just issued 
Jkt the following information, compiled from figures pub- 
orld.) lished by the International Financial Commission at 
the/ MMi Athens, showing the revenues assigned under the 
Wing | Law of Control for the service of the Greek Debt from 
nots | January 1 to May 31, 1910 (new style, January 14 to 
g by Mm June 13, 1910) :-— 
ople, | = A a tata ania real ae 
1S In) Monopolies, | 
more Tobacco, Pireeus 
army |Stamps, Stamped| Customs. 
se Paper Naxos 
take Emery. 
agri- : | Drachme. Drachma. 
w of | fiaa| Gr08s receipts, May, 1910 ...... | 2,888,553.61; — 1,920,000.00 
Gross receipts, May, 1909 ...... 2,502,730.67;  2,188,333.20 | 
Estimated receipts for 5 months | 
> the (Law of Control) .......... | -12,041,666.67! 4,458,333.33 
may Actual receipts for five months, | 
ident BS 6060 cncsccesiceecices 14,368,116.83 8,611,699.64 
aie Actual receipts for five months, | 
iia ol eel ish bans tenes . | 13,884,004 .30 8,931,404 .30 
etween estimated | | 
hens, . and actual receipts for five| | 
h of pmenthe, PD ntasenchiann | + 2,326,450.16) + 4,153,366.31 
4 erence between estimated 
a and actual re ‘eipts for five | 
aa __Months, 1909 .. seseeeeess | +  1,842,337.63) + 4,473,070 97 
| ; earn tate Mi AIP beh ice 
> the The Council notes that of the surplus over the esti- 
ment mated receipts f rom monopolies, tobacco, stamps, 
raeus ee paper, Naxos emery, 49 1-5 per cent. is applied 
hole, — increasing the minimum rates of interest and 
erest Th ing fund of the external gold loans of 1881 to 1893. 
put. Pie receipts in gold from both Naxos emery and the 
‘ ireus Customs are converted into drachme at par. 
> fi 
GREAT. EASTERN RAILWAY—III.—GROSS 
RECEIPTS. 
‘ (FROM A SPECIAL CORRESPONDENT.) 
PO ig most important figures for a shareholder of a 
2)i 'yY company to look at are :—(1) Gross receipts ; 
issued capital. 
om By ron case of an ideal railway, whose capital account 
al Seiiee ©, been closed, the ratio between these two 
3 > Would be larger or smaller according as the 
oups ral Way was ki . . 
F the capital h making progress or receding. But if fresh 
hl it will as been issued for improvements or extensions, 
ie ™ Probably take more th ‘ear for its benefit t 
> be id e than a year for its benefit to 
nded lathe ans Show itself in a bigger ratio of receipts to 
tt | Petes) ne (or in a decrease of the working ex- 
“hich state wh na weekly statements published in the Press 
arge ether the estimated receipts show an increase 


fase on those for the corresponding week of the 











Previous year, but in order to read these traffic state- 
ments intelligently one must not only know what pro- 
portion they bear to the issued capital, but must also 
take into consideration and make due allowance for 
the length of time which may be necessary for the 
benefit of the fresh capital, if any has been issued, to 
make itself felt. No law can be laid down as to what 
this length of time may be. It varies in every different 
case, and the ability of the directors and management 
is to be judged by the length of time which it takes 
for this benefit to be felt, combined with the extent of 
the benefit when it eventually comes. 

Below is a table which gives the issued capital, the 
gross receipts, and the ratio of the gross receipts to the 
issued capital for the period 1899 to 1908. The total 
length of the line (including sidings) in equivalent of 
mileage of single track is also given from the earliest 
date of its record in the Board of Trade Returns, to- 
gether with the gross receipts per mile of single track. 
The Board of Trade Returns for 1909 are not yet issued. 




















Taste I. 
Lome | lease 
sas 23aef |S B IS8u 
=2.8 | | S24 333 SEBS 
SS8H .\Issued Capi- 9 5G as an re 
Year. |*'@@_ 4 tal, including) @” 38 4 ge" 38% say 
Sop OE) thatot | gees |222e) - 838 
— = So ™ Leased Lines) » “355 [$9 20/e “32h 
eee ) 280s" lese |28os 
Bsea | l\oR8SS B& 8 DS" 
£ £ % £ 
1899 .. * | 53073866 | 5,429,313} 10-23 a 
1900 .. .* | 64,150,162 | 5,601,300 | 10-34 ont 
oe ae 54,975,574 | 5,739,944 | 10-44 oat 
1902...) ..* | 57,523,657 | 5,848,229 | 10-17 Ne 
1903 ..| 2,515 | 57,543,196 | 6067,179 | 10:54 2,412 
1904 ..| 2,564 | 57,562,550 | 6,112,108 | 1062 2,383 
1905 ..| 2,567 | 57,591,127 6,072,231 | 10°54 2,365 
1906 ..| 2,576 | 57,637,506 | 6,150,826 | 1067 2,387 
1907 ..| 2,581 | 57,680,242 6,164,328 | 10-68 2,388 
1908 ..| 2588 | 57,711,787' 6,115,040| 10:59 | 2,362 





* Cannot be given for these years, as the figures for the mileage 
of single track ure not available. 

Though the Board of Trade Returns for 1909 are 
not yet published, the company’s two half-yearly re- 
ports show that the gross receipts for 1909 have ex- 
perienced a decline of about £28,000, and that there 
has been an increase in the issued capital of £30,472, 
as compared with the previous year. Thus the ratio 
for 1909 will be down to about 10.54. The fact that the 
gross receipts are always more than 10 per cent. of 
the issued capital every year is very satisfactory. This 
is rather due to the fact that the capitalisation of the 
railway is low for an English line than to the fact 
that the gross receipts are high. 

The above figures show some indication of progress. 
The issued capital has been increased by over 
£ 4,600,000 during the period, yet the ratio of gross 
receipts in relation to this capital was slightly better 
at the finish, thus showing that the increase of capital 
was justified, at any rate, so far as receipts were con- 
cerned. But the total receipts from all sources of 
traffic in 1g08 amounted to only £,2,362 per mile of 
single track (including sidings), and the smallness of 
this figure is the weak feature of the Great Eastern 
Railway. It is to be noted that there has been little 
change since 1904 either in mileage of track, capital or 
earnings. 

Whether the receipts go up or down depends, firstly, 
on the number of passengers and tons of goods carried, 
together with the distances they are respectively 
carried, and, secondly, on the amount of money which 
the company receives for performing those services. 
The Board of Trade Returns give the number of pas- 
sengers and tons of merchandise and minerals carried. 
They also state the amount of money which the rail- 
way received for carrying the passengers, merchandise 
and minerals, but they do not state how many miles 
each were carried. 

I now give a table showing the number of passenger 
journeys of every class, together with the tonnage of 
merchandise and minerals carried during the period 


1899 to 1908. 
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Taste II. 





Number of Passengers Exclusive of 
Season Ticket Holders. 





and Olass.| .| Total. 


Season Tickets 


in Equivalent 
Number of 
Annual! T,ckets. 











4,755,425 105,411,643 
4,858,652 116,103,401 
4,868,191 120,718,810 
4,803,853 119,178,101 
4,378,689 116,711,082 

115,664,034 


4,170,094 site 

3,515,181 |104,502,390 |109,764,176 5,346,209 
3,054,695 | 98,702, 103,374,928 | 52,244 5,501,417 
2,651,137 96,336,425 | 52,692 | 5,471,118 


*The great difference in the relative proportion of minerals and general 
merchandise as from 1903 is due simply to a change in the general classifica- 
tion of goods, and does not affect the total sum of the tonnage carried. 


These figures throw immediate light on the situation, 
for they show that the third-class passenger traffic is 
the mainstay of the line, and that it is falling off. The 
cause is the growth of competition from electric 
tramways in the London suburban district. These 
trams are run under municipal aid, and are not 
burthened with the same heavy taxation as the rail- 
way. Hence they are able to compete with the railway, 
and to draw the railway’s passengers away. Their com- 
petition has hit the Great Eastern very hard, though, 
fortunately, the loss of 21,600,000 third-class passenger 
journeys since 1901, when the number was at its 
highest, is balanced to a certain extent by the gain in 
the number of season ticket-holders; and there is a 
further compensation in an increase of-one million tons 
since 1901 in the total tonnage of the goods traffic. 

There are critics who maintain that the company 
should never have embarked on the development of a 
big third-class passenger business at such low rates in 
the zone lying close round London. Such critics say 
that this business, though it greatly increased the gross 
receipts, only yielded a small margin of profit to the 
railway even before the days of competition, and that 
now the small margin of profit has been turned into a 
loss. Further, the critics claim that the landlord is the 
only person who has done well out of the action of the 
railway in giving such a good and cheap railway 
service for the development of a big residential area 
for the industrial classes. The greater the competition 
the more the landlord will score, since these splendid 
facilities for cheap passenger transport, though they 
drive away the more well-to-do classes from the neigh- 
bourhood, put up the value of the landlord’s property 
by enabling him to get a bigger rent out of the poor 
industrial classes who are the sole tenants in the Great 
Eastern zone near the Metropolis. Out of this incre- 
ment on the value of the landlord’s property, an incre- 
ment for which the railway: is primarily responsible, 
the railway gets nothing ; for the law does not allow it 
to become an owner of land for any other purpose than 
that of its proper business of transportation. 


ne a 


COMPULSORY MILITARY SERVICE. 


SomE speeches made at a banquet of the National Ser- 
vice League provided us a fortnight ago with an oppor- 
tunity of pointing out one of the objections to compul- 
sory military service in this country, namely, that we 
cannot afford it. Ina temperate letter which we publish 
this week a correspondent, Mr G. E. Nash, criti- 
cises our argument, and takes up arms on behalf of 
the League’s proposals. He challenges our charge 
against the League, that it ignores history, and protects 
himself with the safe generality that history teaches 
us to neglect no precaution against disaster. We 
admit that our charge needs more support that the 
limitations of space allowed in our previous article, +in 
which we were concerned rather with economic than 
with historic considerations; but the proof is surely 
clear enough. If history teaches us to neglect no pre- 
caution against disaster, it also teaches us that in- 
vasion is a disaster of which an island-power,-which is 
also a sea-power, need have no fear. The recent his- 
tory of the world provides no instance in which such an 
invasion has been even attempted. We may ransack 
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antiquity and find only the case of the invasion g 
Sicily and the siege of Syracuse, of which the legs gis} 
the better from the point of view of the inya, 
The same is true of the history of our own island, 


begin at the beginning, the success of Roman, Saxon | 
and Danish invasions was due to the fact that Enotad! 


in those days had neither national unity nor sem 


' 
; 
power; when Alfred gave her both the 
invasions were checked. Since the times gf 
Cnut England has never been successfully invaded | 
from without, unless the invaders were aided in| 
within. When the first William overran us hg 

of London and the south was on his side. 

the French sacked Sandwich in the fifteenth oeq 

tury, a raid of the sort with which the alarmist 

are always threatening us, their success was die tp 

information supplied by Queen Margaret. When the 

second William landed, it was not as an invader, but 

as a deliverer. Since then our neighbours have some 

times desired to invade us, but have never found oy 

away. The French flotilla rotted at Boulogne, whik 

the greatest military genius of all time sought in vaig 

for a means of performing the impossible. To make 

the idea of invasion seem plausible we must leave th 

region of facts and enter that of such brilliant fiction 

as Mr Childers’ ‘‘ The Riddle of the Sands,”’ in which, 

by a series of vivid but fantastic hypotheses, he almost 

succeeds in devising a set of circumstances under! 
which England might be invaded. But that is nothis| 
tory; and we can afford to neglect precautions against 

a disaster which can only be made to appear likely by 

means of a romantic imagination. 

The agitation in favour of compulsory military ser 
vice is just now being run largely by half-pay officers} 
and women of leisure. A league which encourages 
this sort of canvass is not likely to win. Our} 
correspondent admits that “not much progress has} 
been made with the working classes,’’ giving as a} 
reason that ‘‘ they are engrossed in arduous work.” At} 
the same time, he argues that compulsory service | 
will improve character and _ physique by ds 
couraging loafing, and that it will inculcate) 
a sense of duty. But are the standards of athletics,| 
morals, intelligence, health, and_ politics higher in| 
France, Germany, and Russia than in Great Britain?| 
The leisured ladies and gentlemen who have 9) 
lively a sense of the duties of others  should| 
really seek for a more tempting bait for “ thos) 
who are engrossed in arduous work’’ than 4 
promise to discourage loafing amongst them. Ineo) 
sistencies of this sort are the product of that ignorante) 
on the part of the League of the state of mind of the) 
country, to which we drew attention before. It 1s nd 
apathy which checks the propaganda of the League, but | 
a most firm conviction on the part of English mothers) 
and fathers of the middle and lower classes that bat} 
rack life is good neither for the character nor for th 
physique of their sons; and that a sense of the duty of 
citizenship is not well taught in a military 
Modern militarism puts an additional strain on th 
sense of social obligation which in militarist count) 
exhibits itself at times of social stress. A strike @} 
the Continent is usually a far more serious and Sa} 
guinary affair than it is in England. The strikers @) 
trained to act together under arms; a revolver oF 
bomb seems to be the handiest argument against pod 
employer; accordingly they can only be dealt w®) 
by the military; and the result is bloodshed and 
destruction of life and property, where im 
country there is only a little scrimmaging. ; 
plicit obedience which is learnt under military officers ® 
continued under union officials and strike leaders; 
law and order have to contend with an organised 
often an armed force. In England the units of 
trial organisations think and act independently, 
to the despair of demagogues, but always to 
of the community. at: 

Another inconsistency in the attitude of the me 
herents of the league is in their criticism of the T wl 
torial Force. It is strange that they should have ®) 
low an opinion of it as that held by our correspondent 
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| for there is really no great difference between it and the 
force they desire, except in Cost, size, and compulsion. 
1 Mr Nash objects that it is largely composed of men 
| under 20 years of age, forgetful that his own proposal is 
| for a force composed of men of only 18. He objects that 
| their present training does not fit them to take the field 
| against a Continental army. Of course, it has never 
| been suggested that it does, but only that they should 
| gradually replace the regular forces as the continuous 
l training which they would receive upon embodiment 
i enabled them to do so. He forgets, also, that in the 
opinion of military experts, the army of the National 
i Service League would be no better able to confront 
I regular troops than are the Territorials. Further 
training would be necessary for them also, and no 
doubt that further training would soon be demanded. 
| Once started. upon the downward path of compulsion, 
| the panic mongers will try to force us: onward into a 
complete and ruinous system of conscription. 
We must end, as we began, with the economic 
t of the question. Mr Nash is at a loss to see 
how the withdrawal of 180,000 young men of 18 years 
of age for four months each year is going seriously to 
affect agriculture, manufactures, or commerce. It is 
surprising that anybody should be found to question 
that it would most seriously affect them. It is not 
dificult to calculate the approximate loss to the com- 
munity. Their earnings for the four months at one 
pound a week each would be over three millions. 
£100 a year is a rough estimate of the upkeep of a 
soldier. For a third of a year about half that sum 
must be allowed, since equipment and establishment 
charges are not reduced in proportion to the shorter 
time. The annual upkeep of the 180,000 would thus 
cost about 49,000,000. Some twelve millions a year 
would thus be lost and diverted from productive em- 
ployment, representing the capital sum of about 400 
millions. It should not be necessary to argue that the 
locking up of such a sum would have a very markedly 
prejudicial effect upon national prosperity. — 





THE DISTRIBUTION OF BRITISH AND GERMAN 
EXPORTS. 


Ix our issue of September 25th we published an article 
comparing the imports from Britain and from Germany 
into European countries, extra-European foreign coun- 
tries, and the British Possessions. That article was 
designed to show the relative progress of the two great 
commercial nations in the three great divisions of the 
world’s markets, but inasmuch as the available im- 
port records for foreign countries covered only seven 
of the extra-European markets, and left Turkey out 
of the European comparison, they could not give any 
adequate conception of changes in the distribution 
of our exports in their totality. Moreover, the com- 
parison had to conclude with the year 1906, and this 
militated against the British records, for 1907 and 
1908 were both bumper years for our trade with Euro- 
pean countries. Indeed, the growth of our trade with 
uropean countries during the past few years has been 
so remarkable that it will be interesting to look at the 
ures in detail before proceeding: to consider the 
ty Over a long series of years. We do not in- 
ae reer 1909, as the figures at present available 
year are compiled on a new system not strictly 
Comparable with the earlier records :— 


Brirish Exports of Domestic MERCHANDISE (in Thousand &). 


























nie. fastiem eS See ee 

| 

y To _ Other British | 

ear. | European Foreign | Posses- | Total. 

tro Mca Countries*| Countries. sions. | 
_ es 101,725 | 77,928} 111,147| 290,800 
905. 104/297 | 84.476 | 111,938} 300,711 
1g ttre 113,333 | 103.046 | 113,438 | 529,817 
19q7 "tree ee s| 132,728 | 121,606 | 121,341 | 375,575 
Higgg “Tt ttee ee 158.406 130,292 | 137,337 | 426,035 
| ott ss+s..! 145,420 | 105,930 | 125,754 | 377,104 
| or ~ Asiatic Russia and Turkey, the Faroes, Iceland, and 


reenland ; but excludes Servia and Montenegro. 


From this table we see that in 1903 we sent about 
9,000,000 less to European countries than to British 
Possessions, im 1904 we sent about £7,600,000 less, 
while in 1905 we sent as much to Europe as to the Im- 
perial Dominions. In 1906 we sold £11,000,000 more 
to Europe than to the Imperial oversea markets, in 
1907 we sold £21,000,000, and in 1908 £20,000,000 
more to European than to Imperial customers. The 
result is that, taking two averages for the six years, 
we find that the exports to Europe have increased by 
£39, 100,000 a year, to other foreign countries by 
430,700,000 a year, and to British Possessions by 
£,16,000,000 a year. An average annual increase of 
£,69,800,000 to foreign countries and £16,000,000 to 
British Possessions! It is worth while to note also 
that the great slump of 1908 affected our exports to 
Europe far less than our exports to ‘‘ Other Foreign 
Countries,’’ for while our exports to Europe fell by 
%,13,000,000 only, our shipments to the other foreign 
nations dropped £ 24,000,000. 

Having thus noted the marked revival of our trade 
with Europe during 1906, 1907, and 1908, we will now 
look at the average distribution of our exports for the 
past 30 years. 


AVERAGE BritirH Exports of Domestic MERCHANDISE (in 














Thousand £.) 
To Other British 
5 Years. | European| Foreign Pos- Total. 

Countries *| Countries.) sessions. 
—-—__ | — 
BOTDSS 2c cecccscces 83,874 65318 | 76,785 225,977 
ere | 78,269 65,963 | 78,831 223,063 
1BBS-GS 2. cccccccces | 85,870 74,464 | 80,701 241.035 
1996-SB .ncccccccces | 87,367 64,306 78,299 | 229,972 
1899-03 2... cccceces! 106,499 74,044 | 101,443 | 281,986 
3904-06... ccccccces 130,837 109,050 | 121,962 361,849 

Inc. 1904-8 over 

1879-83 ........--| 46,963 43,732 | 45,177 135,872 





* Includes Asiatic Rassia and Turkey, the Faroes, Iceland, and 
Greenland ; but excludes Servia and Montenegro. Includes Bul- 
garia since 1887. 


By the above table we see how evenly distributed has 
been the increase in our trade during the last five years 
as compared with the first five. But in the interim 
some remarkable movements have taken place. Thus 
in the first lustrum our exports to British Possessions 
were about £7,000,000 a year less than our shipments 
to Europe, but in the second lustrum they were 
actually greater by a few hundreds of thousands per 
annum. In the third lustrum they had again fallen 


behind by £5,000,000 per annum, and in the fourth 
lustrum they were £9,000,000 a year lower than the 
exports to Europe. In the fifth lustrum Europe’s lead 
was reduced to £5,000,000 per annum, but in the sixth 
lustrum it was again increased to {9,000,000 per 
annum. 

The consideration of the exports to extra-European 
foreign countries is equally interesting. A glance at 
the table shows that the third lustrum (1889-93) was 
a period of ‘‘ boom ’’ for these exports. In that period 
they were greater than they had been for the preceding 
ten years, and even greater than they were for the 
succeeding ten years. It is of importance that this 
should be borne in mind, for in making a comparison 
with Germany the form of the German returns will 
compel us to begin with this ‘“‘ boom”’ period, thus 
placing Britain at a disadvantage so far as the exports 
to non-European foreign countries are concerned. 

Taken as a whole, the table proves that, in spite of 
violent fluctuations in individual years, the distribution 
of our exports between the three great sections of the 
world’s markets has remained wonderfully constant 
during the whole period of 30 years. The exports to 
British Possessions have all along formed roughly a 
third of our total exports, and sometimes (as in 1894-5) 
a fall in exports to non-European foreign countries and 
to British Possessions has been coincident with a rise 





in the exports to European countries. 
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Before leaving this table it may be explained that 
the figures for Europe include for the 30 years Russia, 
Sweden, Norway, Denmark, Germany, Holland, Bel- 
gium, France, Portugal, Spain, Italy, Austria-~Hun- 
gary, Greece, Roumania, and Turkey. The figures for 
Bulgaria are only included since 1887, but this cannot 
appreciably affect the comparison, for from 1887 to 
1893 the exports to that country averaged considerably 
less than £100,000 year, and for earlier years would 
be smaller still. The figures, in fact, cover the whole 
of Europe, save Servia and Montenegro. 

Before making a comparison with Germany it should 
be pointed out that in the ‘‘ Statistical Abstract for 
Foreign Countries ’’ the records of German exports to 
Europe include all the countries mentioned in the pre- 
ceding paragraph, and also Switzerland and Servia. 
Now Switzerland, a country with no seaboard, does 
not appear in the English export records we are deal- 
ing with; but the goods exported to that country have 
always been credited to the European countries in 
which the ports of discharge are situated. Hence the 
Swiss trade is included in the total for European coun- 
tries as given in the preceding tables. The exports to 
Servia, however, are not so included in the English re- 
turns. But these exports, even in the exceptionally 
good years 1904-8, averaged only £116,000 a year, 
and their exclusion from ‘‘ European Countries ’’ is 
more than balanced by the unavoidable inclusion of 
the Faroe Islands, Iceland, and Greenland, the ex- 
ports to which during 1904-8 averaged about £161,000 
a year. 

It is also to be noted that up to 1888 the German 
returns showed very substantial exports to the Hanse 
Towns, but at the end of that year Bremen and the 
greater part of the town of Hamburg were included in 
the German Customs Union. The alteration showed 
itself in the export records for the two years as fol- 
lows :— 


GERMAN EXPoRTs. 


(Thousand Marks.) 
1838. 

2,029,953 

790,839 

385,108 


To— 
Europe 
Hunse Towns 


1889. 
2,3. 7,304 

104,914 

744,482 


3,166,700 


It will be seen that, though there was a slight fall in 
total exports, there was a substantial rise in exports 
to European and extra-European countries. In other 
words, the exports to the Hanse Towns are shown to 
have been re-exported by them about equally to Euro- 
pean and non-European countries. It may be re 
marked that in the early part of 1906 the last rem 
nants of the Hanse Towns were absorbed into the 
Customs Union, so that in 1907 exports to the Hanse 
Towns disappear from the German records. We see, 
therefore, why a comparison for our present purpose 
cannot be carried back further than 1889. 

The German table will threfore cover 20 years, as 
follows :— : 


3,205,900 


AVBRAGE GERMAN Exports of Domestic MERCHANDISE in 
Thousand £ (Mark = 11.84). 





Certain 
British | 
Posses- 
sions. + 


4,079 


Extra- 
Europe 
(Foreign). 


To Hanse 
Europe.* | Towns. Total, 


_—— 





5 years— 
1889 93 .... 
1894-98 .... 
1899-(3 .... 
1904-08 .... 

Inc. or Dec 


1904-8 over 
1889-93 ..1+ 107,832/— 1,775|+ 33,1131+ 6,818 + 145 988 


* Includes Asiatic Russia ‘Algeria and Tunis, Azores, Madei 
ant spent, aud “Turkey in Asia and Africa (except Egypt), 


+t Consisting of East and West Indi 
lasia, and South Africa, — 


115,813 
128,760 
171,310 
223,645 


3,308 
2,385 
4,057 
1,533 


31,345 
32 168 
41.424 
64,458 


154,545 
169,095 
225.598 
300,533 




















North America, Austra- 





It will be observed that this table includes ig i 
European figures Algeria and Tunis, the Ago 
Madeira, and the Canaries, as well as “ 

Africa (except Egypt) e 
to revise the English table somewhat, to make it a» 


parable, and when this is done we get the following 


.”’ It is consequently whey ia 


AveRAGE British Exports of Domgsrtic MERCHAND 
(in Thousand £). 





To Extra- __— British 
Europe | Posses- 
(Foreign). sions, 
73,403 | 80,701 
63,160 = 78,299 
71,949 101,443 
133,208 106,679 121,962 


46,277 33,276 41,261 


*Includes Asiatic Russia, Algeria and Tunis, Azores, 
and Canaries, Asiatic Turkey and Tripoli; also the Faroes, Toeland, | 


Europe.* 





86,931 
88,513 
108,594 


Increase 1904-8 over 














and Greenland; but excludes Servia. 
This table is strictly comparable with the German one} 
except that in the European column the trade with} 
Servia is excluded, and the trade with the Faroes, lee} 
land, and Greenland is included. But, as we haw} 
shown above, these two exceptions roughly balance} 
each other, and the comparability of the table is st} 
appreciably affected. 

A comparison of the two tables will show that the} 
better progress which Germany has made during this} 
period is more than doubly accounted for by the vasth} 
superior trade which her geographical position has} 
enabled her to do with the European nations. Forth 
increase shown by her total exports is £.25,174,00} 
more than the increase shown by our total exports, but 
the increase shown by her exports to Europe i} 
£61,555,000 greater than the increase in our exports} 
to Europe. 

As regards the extra-European foreign countries, wi 
have to bear in mind that the German figures for thee} 
include certain British possessions, which could not ke} 
separately stated over the whole period. Also about 
half of the decline in exports to the Hanse Towns} 
should be deducted from the increase shown unde 
Europe, and half from the increase shown under dj 
other countries. If this could be done accurately i} 
would be found that Germany’s progress has beej 
appreciably smaller than ours in the trade with ext) 
European foreign countries. And this in spite of the} 
fact that, as previously mentioned, we were obliged to 
begin the table at a date when our exports to he 
countries were enjoying an exceptional ‘‘ boom.” 

In view of this ‘‘ boom,’’ it may be advisable to look} 
at the two records of exports to these countries alone 
over the whole period, thus :— 


Exports of Domestic MERCHANDISE to ExTra-EvRoPsa 
ForeIGN Countrigs (in Thousand &). 


oe toe eo ee 


Five Years,|Five Years,| Five Years, Five Yeath 
1889-93 | 1894.98. | 1899-03. | 1904 








_— 


71.939 | 10667 | 
41,424 | GMS | 
i 


From— 
Britain 73,403 


63,160 
31,345 


32,168 


3092 | 30505 | saat 


—— 


——- 


-+| 42,058 

















British excess 





Thus we see that our exports to these countries showed 
a greater excess over Germany’s at the end of this 
period than they had done at any other part of the} 
period. And it seems likely that our superiority ®) 
this section of the world’s trade will become more pj? 
nounced in the immediate future. For it is general 
admitted that the recent revision of the United 
tariff had for its main object the limitation of imp 
from Germany ; whereas the crushing Dinghy ™ 
was certainly aimed directly at the imports 
Britain. * 
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~ ‘ cannot placed in the anticipation that wirepullers 
the Notes on Business and F Inance, | will run up prices in empty markets, it is some satisfac- 
rs, tion to say that the depressed days of July are likely, 
iy Americans permitting, to be succeeded by calmer 


The Stock Exchange Outlook for August.—That the 
markets will have to go without any further lowering 
of the Bank rate 1s now practically a foregone conclu- 
sion, and accepted as such even by the dealers in Con- 
sols, who were amongst the most hopeful a month or 
so ago of such a consummation, The expectation now, 
| amongst the best judges in the House, rather points to 
| 4 retention of the Rate at 3 per cent. until the moving 
| of the crops brings about the usual rise some time later 
in the autumn. With this as a working hypothesis, 
the markets would be comfortable enough but for Wall 
Street, where, as the jobbers say, anything is liable to 
happen, despite the holiday season. It is particularly 
ynfortunate that the Yankee market should be the 
dominating interest just now, because while many 
things make for unsettlement in the American outlook, 
other markets, at all events, have a fairly clear pros- 

tin front of them. The curious rumours as to a 
possible outbreak of war in the Near East this autumn 
are so far neglected, although it is conceded that much 
restlessness exists in Greece and Turkey. This, how- 
ever, is a matter for the future, and in the meantime the 
most pressing concern is the gauging of the American 
market possibilities. The confusion has been increased 
by the bursting of a large syndicate which made un- 
fortunate purchases in Rock Islands, &c., some months 
ago. Its holdings have been taken over by a stronger 
group, which will doubtless distribute stocks when 
rallies permit profit-taking. The recoveries are useful 
as helping to relieve the pressure which has been caused 
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theimmml| by the similar financial difficulties which have overtaken 
,000 | Paris, Vienna, Berlin, Amsterdam, and other centres 
 butiamm| that are in such close touch with London and New 
© il York. For the moment, perhaps, the worst of the 











liquidation is over, and the Stock Exchange knows 
fairly well the extent of the losses ; but, of course, there 
isa fear that other weak positions may have to be un- 
j| covered in the event of a further drop in Yankees. So 
| far as the crop prospects are concerned, the position 
has not been materially modified since we wrote on the 
July harvests last week. 
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OWDS The wheat surplus of both 
inder Canada and the United States will be much lower than 
cal last year, so that the difficulties of importing gold in 
ly, i order to engineer a speculative rise in stocks will be 
been very difficult. We are told that the present intention 
“tre of the Wall Street bankers is to let the market take its 
f the natural course. The American uncertainty (writes a 
od to correspondent) reflects upon the rubber market, and 


the various financial troubles of the different centres 
have had their effect upon the prices of the raw material, 
and consequently upon share values. Hence, until this 
incubus is removed, the rubber market has little chance 
of breaking into the fresh activity which some 
authorities have thought likely to come some time be- 
tween October and next February. The home railway 
dividends have given the domestic markets a_ better 
appearance, and a retail amount of public buying was a 
significant hint to the TOC 
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me » bears that it was not good to be 
Yeats > short of stock at a time like the present—a hint 
= sera were quick to appreciate, with prices 

held with; a example. Several meetings have been 
679 to be “2 . 1e last few days, at which the losses likely 
458 a occasioned by the Continental troubles were 
on taeda examined, and as the chief sufferers carry broad 
<i ; ilies” matters have been arranged with what may 
owed || ikchens 2 Seopa of inconvenience. For the pay-day 
- this) thet =e out any failures was a welcome, and some- 
f the a ag event, and although it is quite well 
ty i pe at certain weaknesses have been patched up in 

. - "POrary way, the subsequent recovery in quota- 
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fae Provided useful opportunities for relieving the 
2. ag From the manner in which prices responded 
«ita whip of a little buying, it is evident that bear 

unts exist in many markets, e.g., the Canadian 


€xican Railway group, copper shares, Kaffirs, 
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In August the world 


moments and markets during the holiday month. 





The European Harvest.—The world’s crops, writes our 
Berlin correspondent, have been attracting the 
attention of this market to an increased degree. 
Not only has the grain trade been considerably 
agitated over the more recent reports from 
Canada and the United States, as well as some of 
the European countries, but the uncertainties surround- 
ing the general harvest situation have also added to the 
lethargy prevailing on the stock markets. The most 
recent German crop report is not so favourable as the 
earlier ones, but the difference is not so serious as to 
cause concern. The condition of wheat and rye at the 
middle of the month showed a moderate depreciation 
as compared with the middle of June, but the estimates 
of their condition are still better than the average for 
the past ten years. Since the middle of this month, 
however, there has been much rain, and in some parts 
of the country destructive storms have occurred which 
have done much damage to the crops. Some appre- 
hensions were caused on the stock markets by this un- 
favourable change in weather conditions; but the 
opinion is still generally held that Germany will have 
larger harvests of wheat and rye than ever before. 
The reports from Russia have also latterly been less 
favourable than in the spring, when an exceedingly 
bountiful harvest was foreshadowed. Later on serious 
droughts were reported from some important districts 
on the Volga and the Don, and still more recently it has 
been mentioned that the harvesting operations have 
been hindered in some of the southern districts by ex- 
cessive rains. On the other hand, German Consular 
reports, which have been sent in within a fortnight, and 
which reflect the official Russian view, indicate that 
wheat and rye will both yield more than average crops. 
It is still believed here that Russia’s production will be 
fully equal to the big crops of 1909, or probably even 
larger. Moreover, it is known that there are still large 
stocks of grain in Russia from last year’s crops. 
Much attention is given here to the reports from Hun- 
gary and the lower Danubian countries, where the crop 
prospects are unusually excellent. It is estimated that 
the Hungarian crop of wheat will exceed 25,000,000 
quarters, as compared with about 13,750,000 quarters 
in 1909. In Roumania a yield of about 15,470,000 quar~- 
ters is expected, which is considerably more than double 
the crop of 1909 or 1908. The reports from Bulgaria 
indicate a vield of about 6,875,000 quarters, which ex- 
ceeds the 1909 crop by 1,950,000 quarters. Notwith- 
standing the less favourable reports from America and 
France, therefore, it would seem that Europe would 
have a considerably larger stock of wheat at its dis- 
posal than last year. 
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Railway Dividends.—In continuation of our last week’s 
table, we give below the results of the principal announce- 
ments of railway dividends which have been published 
since last Saturday. It will be seen that they maintain 
a very favourable character :— 


Half-year ending June 30, | Half-year ending June 3, 
1909. 1910. 


| 
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increases its net profits by £75,202 for the half-year- 
The reports which have been already published show 
that the increment has been obtained for the most part 
by economies in fuel, and by the reduction of train mile- 
age, especially on goods trains. The wages bill is on 
the whole no lower, and the recent labour troubles seem 
to show that it will be difficult to effect any further 
economies in this direction. Dividends and reports are 
still appearing; and we postpone full consideration of 
the results until they are all made known. 





The Iron and Steel Trade.—On the whole the achieve- 
ment of the United States Steel Corporation during the 
past quarter is reassuring, and rather better than had 
been expected. The dividend on the common stock, 
which was put on a 5 per cent. basis in respect of the 
first quarter, is maintained. The comparison of the 
two quarters is as follows :-— 


March 31. June 30. 


$ $ 
Total earnings 37,616,876 .. 40,171,000 
Sinking fund, depreciation, and reserve 6,113,682 6,290,000 


33,881,000 
Interest and sinking fund U.S. banks 7,311,965 7,312,000 
24,191,231 26,569,000 


Supplementing the foregoing is the following comparison 
of quarterly earnings since 1907 :— 


31,503,194 





Disposable surplus 


First | Second Third Fourth 


| Quarter. | Quarter. | Quarter. , Quarter. 





$ 8 $ 
39,122,492, 45,503,705, 43,804,285 32,553,995 
| 18,229,005 20,265,756) 27,106,274, 26,225,485 
| 22,921,268 29,340,491, 38,246,907 40,971,509 
37,616,876 40,171,000) ee ee 





A discouraging feature of the position is the further 
contraction in unfilled business on hand to 4,258,000 
tons, from 5,402,514 tons at the end of March and 
5:927,031 tons at December 31, 1909. At the corre- 
sponding date last year the unfilled business figured 
at 4,057,939 tons, increasing to 4,796,833 tons at the end 
of December. Bearing this in mind, and having regard 
to the industrial conditions, we may refer to the statistics 
of the production of pig-iron in the U.S. during the 
past half-year. According to the Jvon Age, the number 
offurnaces in blast on July 1 was 269, against 280a 
month earlier, and during June the daily production was 
73,700 tons, or about 31,000 tons less than in the pre- 
vious month. This curtailment in production has been 
going on during nearly the whole of the half-year, as 
the following statement of the monthly output in gross 
tons, compared with that of 1909, shows :— 


1909. 1910. 
Tons. Tons. 
1,797,560 2,608,605 
2,397,254 
2,617,949 
2,483,763 
2,390,180 
1,950,866 .... 2,265,478 
Conditions in the home market are in some respects 
similar to those in the United States, and the general 
lethargy of the iron trade has been attracting some 
attention. But allowance must be made for holiday 
influences at this season. In the North of England, 
but more so in Scotland, July is so largely a holiday 
month that even speculative movements are invariably 
slowed down ; and in English industrial centres there is 
a natural disposition to restrict operations until the 
August Bank Holiday is past. As a matter of fact, how- 
ever, the lethargy in iron is not so much in the trade as 
in the market for pig-iron warrants. The price of 
Cleveland scrip has dropped to 48s 9d, and that at a time 
when high prices had been generally anticipated. Had 
America come in as a buyer, as had been expected, the 
price of warrants would probably now be over 538. 
Instead, however, of taking pig-iron from us America is 
offering to send us manufactured iron and steel. Instead 
of requiring more pig-iron than she can smelt, she is 
having to damp down some of her furnaces. Then Ger- 


January 
February 








[July 30, 9 ays 


many is said to be sending pig-iron to Wales ana 
plates to Scotland. These, no doubt, are dics” 
features, but the speculative element has had aa 
the warrant market mainly because of the attrasg 
other speculative markets. And of the iron ipa, 
generally it must be said that if the appease. 
activity is not feverish it is more heal than "~ 
speculative factor were prominent, and there jg oo 
business doing in nearly all the leading branches, Ty. 
is, no doubt, room for improvement, but. 

no lack of work. Too much, perhaps, hag by 
expected from the prosperity of the i 
trade, whose activity has been rather 
The yards devoted to the building of merchant toms: 
of the tramp order, for instance, are by no meang 
employed, and this is a matter of no little im 
The building of a battleship costing a million anda 
to two millions implies a tremendous amount of work; 
one locality, but it has not the same industrial valg, 
the building of 10 cargo boats of an equal total t 

in several different yards. But apart from shipbuj 
our iron and steel manufacturers are obtaining a ‘ 
amount of work. Although there is no ; 
is evidence of a steady if slow improvement that 
take a brisker turn as the autumn advances, 


Sit 





To Limit Armaments.—The response made ia 
many to the inquiries of the Tageblatt and in 
to the inquiries of the Daily News, are decided 
couraging, for they indicate that public opinion in bel 
countries is preparing itself for a naval agreeme 
which will relieve taxpayers of enormous and rapid 
growing burdens. Some excitement has been caused 
in Berlin by a rumour that Admiral von Tirpitz is abort 
toresign. King Victor Emmanuel of Italy is repo 
by a French Senator to have drafted a scheme 
arresting naval armaments and limiting the siz @ 
battleships, but perhaps the most significant thing is 
article in the Neueste Nachrichten, of Berlin, thek 
ing organ of the Krupp Press, which begs that th 
movement should be postponed until a new 14-inch 
now in hand has been completed. This gun is to® 
much bigger than any existing gun, and will dout 
benefit Germany quite as much as the Dreadnougit 
has benefited Great Britain. The Krupp office appar 
ently has a marvellous organisation for inspiring 
German Press. If all the journalists in this county 
on the Continent, and in the United States who at 
employed for the express purpose of provoking oot 
petition in armaments could be collected and trait 
ferred to some harmless pursuit, all the great Chat 
cellors of the Exchequer would find themselves busif 
employed, not in devising new taxes or increasing 
ones, but in diminishing the burdens of the people. 


i 





The Indian Budget.—The annual debate on Indi 
finance and politics took place in the House 
Commons on Tuesday. Mr Montagu’s introductoq 
speech covered much important ground, and its 
will give some insight into the problems of 
Morley’s administration. But as regards the fi 
issues of the Budget students of Indian ‘conditions 
turn to the Blue Book just issued (169, 3 
in which the Indian Government publishes its 
statement of accounts, and also a full report of the 
Budget Debate in the Legislative Council. This 
possesses exceptional interest, since it describes 
lirst real Budget discussion, and so shows one o 
Morley’s reforms at work. Of course. a financial 
cussion in Calcutta is not the same thing as 4 B 
Debate at Westminster, for a division against anf 
portion of the English Budget may turn out the Govett 
ment, whereas the Governor-General can always be sutt 
of his official majority. Nevertheless, amendments 
moved in the Council, and divisions take place just # 
in England, but the Indian Government usually 
majority of about 39 to 15. These amendments 


the speeches made on them serve the useful purpose d 


indicating native opinion, though again it must 
remembered that the native members of the 
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re not strictly ‘‘ representatives ’’ in the English Par- 
tary sense. Apparently they agree in condemn- 
«- the new tax on silver, and by a large majority object 
to the increased duty on petroleum. Sir Guy Fleetwood 
Wilson defended the first tax as assisting, incidentally, 
to raise prices and to maintain the value of the cur- 
and he supported the second by an ill-omened 
tation from Robert Lowe, ex luce lucellum. Some- 
the Indian members attacked the additional taxa- 
tion simply because it was new, and without proposing 
alternatives, but sometimes they suggested other taxes 
and showed a bias towards Protection. Mr Gokhale 
would prefer a higher tax on sugar, on the ground that 
imported sugar, being of superior quality, is mainly 
used by the well-to-do, or an export duty on jute ; he 
also wished to cut down civil and military expenditure, 
as well as the railway vote, in order to give more 
money for education and sanitation. Other members 
were less statesmanlike. One wanted higher duties on 
imported cotton goods and cloth, also on sugar. ‘I 
am not one of those who are terrified by the word 
‘Protection.””” Mr Dadabhoy, too, was frankly Pro- 
tectionist, and wished to remove the countervailing 
excise on Indian cotton, and Mr Chitnavis suggested 
a grant from Great Britain to make up for the loss in 
| opium revenue, a suggestion which Mr Gokhale op- 
| posed. The Indian members also showed Protectionist 
I leanings in opposing an excise duty on tobacco, and 
I some inclined to support the petroleum tax as giving a 
} preference to Burmese oil. But there was also friendly 
I criticism; Mr Shamsul Huda supported the Govern- 
| ment’s plan of taxation, and Mr Ghuznavi praised ‘‘ the 
eminently practical character’’ of Lord Morley’s re- 
I forms. We may add that our criticisms of the new 
| petroleum duties were not answered by Mr Montagu— 
probably because they are unanswerable. About the 
i tobacco duties his tone was more apologetic, while in 
| regard to the silver duty it was triumphant. 





Chemical Production of the United Kingdom.—The 
| third series of preliminary tables which has been issued 
recently by the Director of the Census of Production, 
besides giving figures illustrating the size of our textile 
} trades, with which we dealt a few weeks ago, shows 
also details about our chemical, pottery trades, &c. The 
following table summarises the results obtained by the 
investigation :— 


| Cost of 
| Material 


No. |NetOut 
Em- iput per 
ployed.) Person. 


Net 
Output. 


| Output. | Used.* 


| 

4 

' 

ii | Gross 
i 

f| 





| Chemicals, coal-sar products, | £ £ £ 
and perfumery fac-| } 
23,447,000, 13,983,C00 51,088) 185 


tories and workshops 
eolour, and varnish fac-| | 
| 8,380,000 5,711,000 13,476, 198 
11,723,000 _ 8,925,000 17,889; 156 
hing factories 12,838,000 11,588,000 7,628 
j Oil factories (other than seed. 
crushing) 6,072,000} 5,050,000 5,276, 
» glue, sheep - dip, 
and Sanpectant factories | 
workshops 5,690,000 3,756,000 
} Match and firelighter factories 
} _ Sad worksh 


ops $51,000 445,000 
} Ink, gum, and sealing-wax 
799,000 382,000 


644,000 340,000) 


7,534,000 2,938,000) 4,596,000 67,810 68 
7.703,000 2,645,000) 5,060,000 65,287) 80 


| ee | 85,681,C00 55,769,000 29,992,000 248,533) 12] 


* Including amount paid to other firms for work given out. 


| One of the most noticeable features about this table is 
W that a larger net output is obtained per person em- 
| Ployed than is the case with the textile trades, the 
| “#9533 Persons employed in the above group of trades 
| Producing 47121 per head, while the 1,232,294 persons 
| mployed in the textile trades only produced 4,78 per 
head. The report, however, explains this difference by 
pointing out that in the cases under consideration the 
$ of advertisement, sale, &c., are enormous, and 
be met out of the value of the finished product. 
Y Proprietary articles are included above, and the 
Thich = of many soap and other advertisements with 
millio We are all too familiar is met out of the 30 
| "$ quoted in column 3. The proportion of the cost 


and candle factories .... 
1,012,009 


1,934,000 
408,000, 
417,000 
304,000 


12,028| 161 
4,220] 96 
13u| 318 


‘ 4,511) 67 
and earthenware 
} .. factories and workshops .. 
} Briek and fireclay factories .. 








have to 





of material used to the gross output also varies con- 
siderably. In the chemical trades proper it is fairly 
low—about 60 per cent.—but in seed-crushing factories, 
oil factories, and paint, colour, and varnish factories it 
bulks much larger, and in some cases amounts to about 
go per cent. of the gross output. In the china, earthen- 
ware, and brick trades it is very low again. With re- 
gard to the chemical trades, an interesting table, which 
compares the production and exports of certain sorts 
of chemicals, is given in the report. From it we learn 
that in 1907 we produced 1,437,000 cwts of aluminous 
sulphates (including alum), of which 192,000 cwts were 
exported. In the same year we produced 2,181,000 
cwts of bleaching powder, of which 1,078,000 cwts 
were exported, while our net imports amounted only to 
176,000 cwts. In the case of coal tar dyes, on the 
other hand, we exported 51,000 cwts out of a total pro- 
duction of 139,000 cwts, but imported 322,000 cwts, 
which is considerably more than double our home pro- 
duction. It is possible that in a year or two the new 
patent law will cause a very different result in this in- 
dustry, which has hitherto been almost a German mono- 
poly. Exports of soda compounds (except chromates, 
cyanides, borax, and soda), leading products of the 
competing alkali manufacturers, Brunner, Mond, and 
Co. and the United Alkali Company, are also quoted. 
In 1907 we produced 13,631,000 cwts, of which 
5,704,000 cwts were exported, while our imports 
amounted to the insignificant total of 340,000 cwts. 





Sir Wilfrid Laurier on Free Trade.—A pronounce- 
ment of the Canadian Prime Minister’s at Lanigan 
(Saskatchewan) on the 22nd inst. has attracted much 
attention. He avowed himself a Free-trader (we quote 
from the report of the Morning Post), and, speaking of | 
the tarifi, said ‘‘ it will have to be gradually reduced.”’ 
Revision would be undertaken by a Commission, of 
which he said ‘‘ it will aim, having in view the com- 
mon-wealth of our common country, to go as far as may 
be justifiable towards the trade policy of England—a 
shining example to the world—although it cannot be 
expected that we can accomplish in one or two genera- 
tions what it took an England eight centuries to arrive 
at.”” It took England very much less than eight centu- 
ries to get rid of Protection once she had discovered 
her mistake; now that Canada through her Prime 
Minister has definitely decided in favour of Free-trade, 
there is no reason why she should not attain her object 
much more rapidly than we did. 





Emergency Currency.—A curious idea has got about 
in the City that the United States will not be able to 
get through the autumn without some sort of emer- 
gency currency, and some confirmation may be found 
in the meetings which are being held by groups of 
bankers in New York and elsewhere to discuss the 
formation of National Currency Associations under the 
Emergency Currency Act of 1908. The Aldrich-Vree- 
land Act was passed under the influence of the terror 
caused by the financial crisis of 1907 in order to pro- 
vide against a similar emergency. The Monetary 
Commission was appointed to recommend a far- 
reaching reform, but in the meanwhile it was thought 
that some temporary expedients should be legalised 
until a really sound currency could be enacted. But 
with poor crops, it is diflicult to see why the autumn 
should present special difficulties, unless there should 
be aniattempt to stimulate speculation by extending 
Wall Street credits. 





Pastoral Finance.—The report recently circulated by 
Goldsbrough, Mort and Co., Limited, has attracted 
much attention, writes our Melbourne correspondent. 
For the year ended March 31, 1910, the net profit, 
after deducting debenture interest and amount written 
off premises, was £175,493 against £91,076 for the 
previous year and £116,538 for the year ended March 
31, 1908. With the balance brought forward the total 
amount disposable for the past year Is £213,609. As 
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the reserves stipulated in the second reconstruction 
have been made for some time past, the whole of this 
sum can be divided. A dividend at the rate of 10 per 
cent. and a bonus at the rate of 5 per cent. accordingly 
take £83,850. Then £79,856 10s is appropriated as 
a second bonus, but in lieu of cash the shares are to 
be written up by 5s each—i.e., from 35s to 40s each. 
Afterwards each 4os share is to be divided into two 
shares of 20s each. The method of distribution is 
favourably regarded, and the market quotation for 
the shares (at present 35s paid) is now 73s to 73s 6d. 
The balance-sheet shows an increase in the advances 
made by the company of over £237,000. The station 
property held by the company is less than a year ago 
by £51,000. The company has derived some advan- 
tage from the fact that its shares do not now carry a 
further liability. When it suspended, 17 years ago, 
there was a liability of £9 in addition to £1 paid. 
This uncalled capital proved injurious, both by appear- 
ing to justify extravagant debenture issues and by 
placing a load upon shareholders that only a small 
proportion could bear. Times have, however, greatly 
altered, and the pastoral financial companies are now 
increasingly dependent upon commission business, 
their stations having largely passed into private hands. 





Gas Light and Coke Company's Report.—The half-yearly 
report of this company includes for the first time the 
West Ham Gas Company, which was amalgamated 
with it last January. The period has been a prosperous 
one, as may be seen from the following figures :— 

ABSTRACT of AccouNTs. 


Half-year ending 
June 30, 1910, 
£ 8 
673,219 14 
489,739 17 


1,162,959 12 


Half-year ending 
June 30, 1909. 
£ 


607,877 
444,779 


.. 1,052,656 


Balance on revenue account 
Brought forward 





Total.. 
Less— 
Fixed charges, &c. ........ 
Reserve fund 
Insurance fund .......0. 


203,069 0 
10.000 0 
20,000 0 


Balance available 929,890 11 ny 
Less— = 


Redemption fund 10,000 0 
Dividend on Ord. Stock, at 10,000 
4@ per cent. per annum. 


200,336 
nil 





377,520 7 8 


Carry forward 542,370 3 10 
* Co-partnership bonus absorbed £27,078. 


377,379 


There is thus < able increase of £ 758 j 
Phere | hus 2 notable increase of 4,109,758 in the 
carry forward to the credit of the current half-year 
Sales of gas show an increase of 1} per cent. in com- 
parison with the corresponding period last year. con 
" : oe of wt» oy 
tributed to by an increase of 12,835 in the number of 
consumers. The current coal contracts are at a higher 
‘a ¢ aC ‘aAaAY 4 
price than last year, but the market for by-products is 
improving, and the outlook is therefore favourable 





The French Railways, the Public, and the State.— 
When the French Chambers reassemble , 
of their attention will be take 
more particularly by the Wes 
purchased by the State in 1908. 
templated a statutory reorganisation of the system 
by December 31, 1910; but the statute js not yet 
introduced, and the Budget must be complicated and 
the debates on it lengthened and probably embittered 
by the continuance for another year of the provisional 
régime now in force. There are rumours of a4 yeneral 
strike on all the French railways; the shadaatieeis of 
the Western Railway, however, is at present testing the 
limits of public patience without a strike. M. ~~ me 
lately War Minister, has called the attention of the 
Minister of Public Works to the hopeless unpunctuality 
of its suburban service ; while the story of a journey from 
Paris to Dinard, told in the Figaro by M Theodo 
Reinach, reads like a history of practical jokes. There 
was a restaurant car, but no corridor carriages, so that 
the train was stopped at a wayside station to let as- 
sengers change. Before they were in again it siainel, 


~~ 


a good deal 
n up by the railways, 
tern system, hurriedly 
The purchase law con- 








leaving a number behind. In the car both waite, . 
food were lacking; there were long waits 
stations, and when the train was divided at Ter, 
St Malo portion was taken to Dinard and the} 
portion to St Malo. At Dinard the hotel o, 

and cabs had gone home in despair ; it was nearly « 
night, and there were not even lanterns wherewihy 
get out the luggage. A few weeks ago, it mays 
remembered, there was a serious collision, caused 4 
the breakdown of a locomotive, whose driver gu 
credibly reported to be attempting repairs with a pi 
of steel wire. The main lines of the system constins 
the natural, and for the most part the sole, approach 
to all the seaside resorts from Dieppe to Croisic, agg 
every village, and almost every beach, on that coasts 
being ‘‘ developed ’’ with hotels and chalets for sum. 
mer visitors. On one of the remotest sites in Norther 
Brittany, ten miles from a town and with no 
road to it, land was selling last year at three frang 
the square metre, and all this development will} 
paralysed by railway inefficiency. Disorganisation 
reached such a pitch in 1908 that the State bought th 
system at considerable financial risk, and last year the 
trains kept their time; now things seem likely toh 
as bad asever. State management has many danger, 


| not least that of Ministerial complaisance in waste 


expenditure to placate doubtful districts or gain th 
railway vote. If it also fails to be reasonably efficient 
the public will insist that the State lines shall be leased 
to companies, who will, at any rate, have to make som 
attempt to earn dividends. 





The German Grain Duties and Grain Certificate,- 
According to reports in the German Press the high 
grain duties, in connection with the system of export 
certificates on grain sold abroad, are having a curious 
effect in the grain and flour trade along the Russia 
frontier. In nearly every Russian frontier town ther 
has been an enormous increase within a few years it 
the milling business. The new mills, which were part 
built with German capital, operate largely upon Germa 
rye. The movement is rendered possible by the pra 
tice of the Imperial Government of giving a certificate 
on exported grain, which is receivable at any Customs} 
house for its face value in paying the duty on any 
other sort of grain, and even on coffee and petroleum. } 
The certificates thus amount to an export bounty 0} 
a certain extent, especially as Germany's import trade 
in the two last-named commodities is very large. |} 
Moreover, the German laws permit the free importation 
of bran on the score of encouraging the live-stock bust 
ness. Now the German grain merchants have found } 
that they can export rye to Russia, have about hal | 
of the flour separated from it, and re-import the bran} 
for cattle feeding at a big profit, since they get an out} 
right bounty on the bran returned. As the rye duty }} 
is 50 marks per ton, and as’ the certificates can always 
be sold at nearly their face value, the bounty on the 
returned bran cannot be far below 25 shillings. hh 
order to get this profit German merchants are s€ 
larger and larger quantities of rye to Russia every ye 
During the three years before the new grain duties 
went into effect the exports of rye to Russia aver 
only about 33,000 tons; but in 1gog they re 
119,000 tons, and this notwithstanding Russia’s owe 
huge crop last year. It is reported that the mills at 
the border town of Kalisch now have a daily capaci 
of 400 tons of rye daily, and this will soon be increas® 
to 650 tons through the erection of a mill by 4 German 
grain merchant. Several years ago the town 
single steam mill with a daily capacity of some 10 of 
15 tons. Similar conditions are reported from 
frontier towns. Meanwhile flouring mills withit. 
many itself are complaining of extremely unsatisia 
tory business conditions; and it is highly interests 
to note that one of the grounds assigned for this 
that the high prices of bread have caused the bd 
adopt substitutes for it to some extent. The big potato 
and fruit crops of last year are mentioned as having 
lessened the consumption of bread. The millers af 
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Tn pee . 
in a state of such acute anxiety over their position that 
l she Millers’ League, their national organisation, re- 
expressed a wish for State aid in a similar 
to that extended to the potash trade in the Bill 
by the Reichstag about two months ago. Their 
sition has been rendered worse by the recent sharp 
fall in the price of flour. This does not yet mean, how- 
ever, that the German people are getting cheaper bread. 
The latest statistics on bread. prices, those of May, 
show that there has been little or no relief for the 
le from the high prices of the past few years. 
Returns from 50 German cities for that month show 
that the prices of rye flour was 15 per cent. less than 
in May, 1909; the price of rye bread had fallen less 
than 3 per cent., namely, from 32 to 31 pfennigs per 
kilogramme. 





I The Manchurian Question.—Messrs Pauling and Co., 
Limited, the well-known railway contractors, inform us 
that they have addressed a special letter to the secre- 


lltaries of 27 Chambers of Commerce, drawing their 


attention to the protest sent by the China Association to 


I the Foreign Office, and the feeling of apprehension 


with which the China Association views the policy of 


His Majesty’s Government in Mongolia and Man- 
}) churia. 
li Russia and Japan to the construction by the Chinese 


The letter declares that the opposition of 


Government, by means of British contractors, of a rail- 
way within her own provinces is entirely inconsistent 
and at variance with their treaty obligations, and that 


| His Majesty’s Government’s support of Russia and 


Japan in this matter is not founded on any convention, 
agreement, or treaty. Messrs Pauling enclose the 
texts of certain clauses of the treaties, in order that the 
Chambers of Commerce may form their own judgment 
on this matter. The view is that in order to keep in 
with an unfriendly ally the Foreign Office is unneces- 
sarily. sacrificing British interests in China, and 
shutting the door on a growing and important market 
to British trade. If Sir Edward Grey could show that 
any sort of advantage ever had resulted, or ever was 
likely io result, from our alliance with Japan, the policy 
of abandoning China to the tender mercies of a Russo- 
Japanese deal would be more intelligible. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mrs M. A. Reynard, Hillside, Newark-on-Trent 
Sir M. D. McEacharn, Galloway House, Wigtown 
Captain J. F. Peel, 9, Connaught square, Hyde Park.... 


Mr W. Osment, Sandford House, Clapton Common .... 148,886 





It is announced that an Exhibition of Live Stock 
and Machinery connected with the feeding and manage- 
ment of animals will be held at St Petersburg from 
August 28th to September 4th. The executive com- 
mittee hope that foreign manufacturers of machinery 


for the preparation of food for animals will participate 
in the exhibition. 








| Tue New South Wales estate of the late Samuel 
| Hordern, senior partner of Anthony Hordern and Sons, 
of Sydney, universal providers on similar lines to 
| Whiteley’s, Limited, has been proved at £2,946,870. 
1s 1s one of the largest estates proven in the Com- 
monwealth. Mr Hordern also had assets of £353,366 
in England, making the total estate about £ 3,300,000. 





THE following changes of address and directorate 
f “te announced :—H.S.H. Prince Francis of Teck has 
| Joined the board of the Anglo-Russian Trust, Limited. 
| Mr R. B. Angus, a director of the Bank of Montreal, 
and formerly general manager of the company, has 
n elected president of the bank in succession to the 

Sir- George Drummond, and Mr H. V. Meredith 

B elected to a seat on the board. Alexander 

H fuce, M.D., 8 Ainslie place, Edinburgh, has been ap- 


a 
——— 





pointed medical officer of the Scottish Widows’ Fund 
and Life Assurance Society, in place of the late Dr 
Muirhead. Sir Walter Roper Lawrence, Bart., 
G.C.1.E., has been appointed a director of the Clerical, 
Medical, and General Life Assurance Society. Mr. R. 


W. Harrison, late of Klang, has joined the board of the 
Hevea Rubber Trust, Limited. 








Foreign & Colonial Correspondence. 


THE VIENNA FAILURE—SERVIAN TREATY— 
RAILWAY NATIONALISATION. 


(FROM OUR CORRESPONDENT.) 
VIENNA, July 26. 
Tue event of the week—the failure of the firm of Gold- 
berger and Pollak—has made a deep impression upon 
the Vienna Bourse. It is feared that the Bourse will 
suffer, and that the effects on business will be seen for 
some time to come. The failure was immediately 
followed by an extreme caution, and things would 
have been at a standstill if a great number of opera- 
tions had not become necessary through the Gold- 
berger-Pollak affair itself. Extensive sales and pur- 
chases had to be made; and the latter included a large 
number of shares of the Bodenkreditanstalt, so large 
that the price of this commodity rose by 80 crowns 
in a single day. On ’Change it was asserted that the 
high price of the Bodenkredit shares was due to the 
fact that the firm of Schoeller and Company had sold 
its sugar manufactories to this bank, and this may 
have had something to do with the high price paid. 
The firm was officially declared insolvent last Wed- 
nesday in the usual manner by being written on the 
large black slate in the hall of the Bourse. Im- 
mediately afterwards the effects owned by the firm 
were sold off—4,o00 shares of the Alpine Mining Com- 
pany, a number of shares of the States Railway Com- 
pany, of the Lander and Union Banks, 1,000 shares 
of the Hungarian Coal Mining Company, besides 
shares of the Perlmoos, Rossitz, and Steamship Com- 
panies. These sales did not cause any serious fall, and 
the Bourse purchased all that was offered at very little 
less than the usual prices. ‘The firm’s failure came as 
a surprise. Until quite lately it enjoyed almost un- 
limited credit, and at the end of the week preceding 
the failure it borrowed large sums for the day from 
several bankers. The firm was 25 years old, but the 
original owners retired from business some time ago, 
and the actual heads of the firm are Roberto Reuter 
and Siegfried Lemberger, the latter having been in 
the service of the bank since its foundation. The 
bank was founded with the money of a number of rich 
financiers, to whom as recently as 1909 a dividend 
was paid, beside the interest on the capital. The firm’s 
business on the Vienna Bourse was not extensive, but 
it was deeply engaged in London. It owned certainly 
4,000 shares of the Steel Trust, 5,000 Union Pacific 
shares, and a great number of Rio shares. When the 
quotations of these shares sank in the spring the firm 
was obliged to find money to make up the difference. 
It succeeded in doing so up to the end of June, but 
when on July 14th the effects of the New York disasters 
were felt the difference was so great that Goldberger 
and Pollak had to resort to borrowing in Vienna ‘‘ for 
the day.’’ They borrowed from two Vienna banks and 
five banking firms the total sum of 800,000 crowns, the 
difference it was necessary to make up in London 
amounting to 600,000 crowns. The chief sufferers 
from the failure are the original owner, Markus Pollak, 
and the mother of one of the partners. The general 
public is not in any way involved. The com- 
mittee which is examining the firm’s books is supposed 
to complete its work to-day, and the status of the firm 
will be published to-morrow. The lawyers represent- 
ing the insolvent firm asked the chief creditor and 
former owner Pollak to give up his claims in favour 
of the creditors who had deposits and those who lent 
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money for the day, but Pollak refused to bear more 
than his fair share, which amounts to a million crowns 
as it is. It is feared that when the real position 
of the insolvent firm is made known it will be found 
that the engagements and liabilities are much heavier 
than was assumed.* Still there are hopes than an 
arrangement will be possible, as friends and relations 
are prepared to make sacrifices to satisfy the creditors. 

The commercial treaty between Austria-Hungary 
and Servia was concluded last Saturday so far as 
diplomatic negotiations are concerned, but, of course, 
the legislative assemblies of the three countries will 
have to pass the treaty, so that it cannot come into 
force before November, when _ the Reichsrath, 
Reichstag, and Skuptschina meet. Hard bargains have 
been driven, and the favours accorded to Austrian and 
Hungarian agriculturists had to be paid for dearly by 
Austrian industry. The quantity of meat that may 
be imported from Servia during the year was reduced 
from 35,000 oxen and 70,000 pigs in the old treaty to 
only 20,000 oxen and 50,000 pigs in the new. Live 
cattle remains excluded altogether. Servia has re- 
taliated, and granted reductions of the duty below the 
minimum tariff only for fuel and building timber, 
wooden furniture, cement, woollen texture, glass, beer, 
porcelain, leather, and iron goods. What Austrian in- 
dustry had particularly hoped for, a reduction of the 
duty on ready-made clothing, underwear, and cotton 
goods, has not been provided by the new treaty. 
Between 1907 and 1908 the commercial relations be- 
tween Servia and Austria-Hungary improved so much 
that the exports either way increased by about 4 
million crowns. In 1909 the treaty expired, and since 
April, 1909, there has been no treaty at all—Austria- 
Hungary closed its frontiers against Servian meat and 
cattle, and Servia applied a maximum tariff to Austrian 
industrial products. Austrian imports from Servia 
during 1909 would have been very small but for the 
poor harvest of that year, which necessitated the im- 
port of large quantities of Servian wheat, oats, and 
maize, the total of which caused an increase of grain 
exports amounting to 8 million crowns. Of course, 
the dearth of which Austria complains so bitterly is due 
to the fact that for fifteen months no Servian meat has 
been imported, so that the price of meat rose continu- 
ally during that time. In November it may be hoped 
Servian meat, though in reduced quantities, will again 
be imported and prices must fall. The new treaty con- 
cedes the transit of Servian meat and live poultry, but 
not of live cattle. 

Much indignation is shown in Hungary because the 
Hungarian loan meets with apparently insurmountable 
difficulties in the French market. Last autumn Paris 
showed every disposition to welcome the Hungarian 
loan as a desirable investment, and now that the time 
has come for issuing it, the Hungarian Government 
meets an almost decided refusal. One of the arguments 
put forward by French financiers is that the loan will 
be chiefly used for military purposes and for building 
Dreadnoughts, so that if France takes up the loan it 
really serves the interests of the Triple Alliance. The 
French also confess to being irritated against Hun- 
gary on account of the way in which the debenture 
holders of the Southern Railway (Lombards) and the 
Vacuum Oil Company are treated. This is not doing 
Justice to the Hungarians, who have nothing whatever 
to do with either question, but it is always difficult for 
foreign countries to realise how independent of one 
another Austria and Hungary are. 

I have repeatedly referred to the fact that the rail- 
ways which have been taken over by the State have 
heavy deficits every year, though when they were in 
private hands they paid big dividends. An enquéte is 
to be held shortly on the advisability of a total re- 
organisation of the States Railways. Among the pro- 
minent men who were asked to take part in the enquéte 
was Director-General Kestranck, of the Prague Iron In- 





” Our correspondent telegraphs: ‘ The status of the bankrupt 
firm was published on Thursday. Debts, 34 million crowns; pesos 
half a million. Foreign creditors are offered r5 per cent.’’ ° 











dustry Co., who, in declining to attend the Psi] 
writes :—‘‘ Only railway men who have done pratt 
service for years should be allowed to say a ord ia 
this question. I should have asked the emp Nid 
the railway, which was under private management mw 

lately (the Northern Railway), to attend the: 
and give their undoubtedly valuable advice. ) 
them have been taken on by the Government, and they 
are the best judges of where the difference in th 
management brings about fatal results.”” K, : 
calls attention to several evils which he can judge from 

a distance as being the causes of the deficit 
‘* Political influence,’’ he says, ‘* must be removed 4 
long way from the management of the railways. jf] 
lines are built because the votes of the districts tha 
ask for them are required, how can the interests of) 
the entire body be respected? The offices of the high| 
railway functionaries are filled with members of Parka. |) 
ment demanding favours all the year round. Then the! 
question of nationalities plays a prominent part wher} 
appointments are in question. When an important] 
post becomes vacant, or is newly created, the man who| 
is best fitted to fill it is never appointed, but the} 
Minister knows perfectly well that he must give one} 
post to a German, another to a Czech, a third to a Pole, | 
and another to a Slovene, whether their abilities make} 
them worthy of the position or not.’’ Railways can.| 
not be managed by Parliament, is Director Kestranck’s| 
conclusive opinion. | 
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GERMANY — THE NIEDERDEUTSCHE BANK-| 
PIG IRON TRADE. | 

(FROM OUR CORRESPONDENT.) 

BERLIN, July 27. | 

THE embarrassment of the Niederdeutsche Bank of] 
Dortmund, which was alluded to in my letter of last| 
week, has already had the result that was then antic | 
pated by the financial community. Bankruptcy pre-| 
ceedings were formally opened against it to-day after | 
its leading director had been arrested. The formal 
result does not surprise the market in the least, imas} 
much as the reports concerning the bank’s condition 
have been growing worse from day to day; but it had | 
not yet been suspected that criminal operations had 
occurred in its business. It is not possible at this} 
point to give an adequate idea of the bank’s affairs. | 
The report of the experts investigating it has not yet} 
been published, but as the bankruptcy and the arrest] 
occurred before the publication, the conclusion has vey 
naturally been drawn in the stock markets that 4 
report will show a bad state of affairs. This conclusion | 
is also warranted by the action of the big joint-stock] 
banks of Berlin. As mentioned in my last letter, these} 


had been invited by the Reichsbank to consider a plas | 
for giving united support to the endangered institutios. | 
To-day, however, they met at the Reichsbank, several | 
representatives of the Nierderdeutsche Bank being pr 
sent, and unanimously decided against helping it 
They propose, however, to take steps to protect the | 
smaller depositors. According to reports circul 

on the Bourse they will lend money for this purpose 
on such securities as were in possession of the failed | 
bank. The Niederdeutsche Bank was a mushroom) 
growth in the fullest sense of the word. It was estab | 
lished in 1899 with a capital of £55,000 under the firm | 
name, Westfalische Bank-Kommandite, Ohm, Herne} 
kamp und Co. Five years ago its capital was still osl¥) 
£150,000, but from that time on it made rapid issue] 
till it reached a total of £600,000 last December. At 
was commonly reported several months ago that plaas 
were on foot to add a further £400,000. This rapt) 
increase of capital was not unattended with difficulties, | 
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as is evident from the fact that its stock was fre- 
quently offered for sale in a rather pressing manner by 
the officials of the bank itself, these having themselves 
wnderwritten the various flotations of new stock. 
Nevertheless, the stock, which was listed on the Berlin 
Exchange about two years ago at 107.50, reached at 
one time a level about 10 per cent. above that figure. 
Besides this rapid issue of capital the bank put forth 
special exertions to attract deposits, and was so suc- 


1909. As illustrative of the big ambitions of this pro- 
vincial bank, the newspapers are printing long lists of 
companies which it has established or transformed from 
private undertakings during its brief career, and in 
which its directors occupy leading positions as direc- 
tors. These companies include another bank, two 
brewery companies, a rubber tyre company and another 
rubber company, a motor-dray company, a marble and 
granite works, a wood or timber concern of a kind 
not specified, two shipping companies, a real estate 
company, and several others whose business is not 
described. Not all of these were founded by the bank ; 
a few of them were only transformed into companies 
by it; but its directors have positions on the directorates 
of nearly all. 

This affair, therefore, again calls attention in, a strik- 
ing way to the dangers attending the German system 
of banking, under which nearly all the larger institu- 
tions have very intimate financial connections with in- 
dustrial companies of various kinds, underwriting their 
stock issues with the capital of their own depositors, 
opening credit accounts for them on an extensive scale, 
and having a representative on their boards. It must 
be admitted that the system works well enough in the 


always be enough exceptions to this rule to serve as 
warnings of the dangers to which it may lead in the 
hands of men lacking the integrity or financial intel- 
ligence to work it safely and successfully. 

The failure of this bank, which had been regarded 
for several days as practically certain, did not have any 
effect on the market to-day, although the arrest of the 
directorwas announced before the day’s trading closed. 
This market also showed a singular degree of indiffer- | 
ence to the exceedingly bad report from yesterday's 
business in Wall Street. On the contrary, the few 
American stocks listed here were either higher than 
yesterday, or else held their own; and in the favourite 
speculative shares of the local list, like irons, the ad- 
vances outnumbered the declines. Upon the whole this 
market has been trying, in the face of many untoward 
circumstances, to pursue an independent course, so far 
as American and other foreign factors are concerned ; 
and latterly Berlin shows a good reserve of strength, 
even when those factors counted most against it. 

The movement to organise the pig-iron trade of the 
country continues to be the subject of uppermost in- 
terest in the iron trade, and to attract much attention 
in the stock markets. A meeting was held here on the 
subject several days ago, and another was held in 
Cologne to-day. It had been variously reported that 
the movement was making satisfactory progress, but 
at to-day’s meeting it was found impossible to reach an 
agreement as to allotments. The Rhenish-Westphalian 
interests appear to have arranged matters within their 
own territory ; they are now trying to come to an under- 
Standing with the furnaces of the Siegerland and those 
on the Baltic and North Sea Coasts. The latter, how- 
ever, are making demands which the syndicate-pro- 
moters are unable to satisfy, and they say that the con- 
cessions offered by them to-day were equivalent to an 
ultimatum. This looks bad for the prospects of com- 
Pleting to organisation ; nevertheless, further meetings 
will be held. 
many’s imports of iron and steel of all kinds in 
the first half of the year reached 262,146 tons, 
against 211,726 tons last year ; exports amounted to 
2,373,982 tons, against 1,872,568 tons. The excess of 





FRANCE—ROCHETTE PROSECUTION—WHEAT 
PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, July 28. 


THE Affaire Rochette advanced a step yesterday by the 
judgment of the Tribunal before which the prosecution 
has been pending for more than two years, but is still 
far from a definite conclusion. While the judge was 
occupied for over two hours and a-half in his summing 
up, the Parliamentary Committee of Inquiry was 
taking the evidence of all the parties concerned except- 
ing the defendants, and as an appeal was lodged against 
the judgment and the Committee postponed the hear- 
ing of some of the parties until the return of M. 
Clemenceau in September, no conclusion can be reached 
for some months hence. While acquitting M. Rochette 
on the charge brought against him by M. Pichereau, 
whose complaint formed the basis of the original prose- 
cution, the Tribunal condemned M. Rochette to two 
years’ imprisonment and 3,ooof fine for infractions of 
the laws of 1867 on public companies, fraudulent 
manceuvres by false representations in the Press, 
by circulars relative to the companies created by him, 
and the distribution of dividends from illusory profits. 
Four of M. Rochette’s lieutenants or fellow-directors 
were also sentenced to fines and shorter terms of im- 
prisonment. The judgment commented on the facts of 
each of the dozen or more of M. Rochette’s industrial 
companies, including the Credit Minier, Laviana Col- 
lieries, Val d’Aran Mines, Hella Gas’ Mantles, and in 
particular the English Universal Methane Gas and 
Hella Mantles, Limited, shares of which were issued in 
France without the required authorisation. On that 
count the judgment remarked that the Universal 
Methane Company had only a nominal and fictitious 
seat in London, and that only in order to permit the 
founders to evade the application of the French law on 
public companies. It was objected by the defence that 
if a company was constituted in England it was with 
the view of preserving their patent rights, which would 
become forfeited if the invention was not worked in the 
United Kingdom. The judgment, however, remarked 
that the company had no intention of manufacturing the 
Hella mantles in England; it had no works, and the 
only sign of its existence was a cardboard notice on a 
wall of the offices of the solicitors who had been 
charged with the formalities in London. The company 
besides never held the foreign patents. 

While the trial was going on the Parliamentary 
Committee of Inquiry were holding their sittings. The 
chairman, M. Jaurés, at one time Vice-President of 
the Chamber, is now editor of the Socialist journal 
Humanité. Among the first persons under examina- 
tion was M. Lepine, Prefect of Police, who issued the 
warrant for the arrest of Rochette. He said that the 
total share capital raised by the companies formed 
amounted to 78,000,o00f nominal, but the real amount 
drawn from the pockets of the credulous victims was 
132,000,000f. He declared that he accepted the entire 
responsibility for all his acts, and when questioned as 
to the intervention of M. Clemenceau in the proceed- 
ings taken against Rochette, refused to reply. 

As nothing of a nature to compromise M. Clemen- 
ceau could be obtained from M. Lepine, the Committee 
decided on postponing the further examination of M. 
Lepine until after the return of his former chief. A 
great difficulty in the pursuit of the inquiry is the 
refusal of the persons in office to give evidence on the 
ground that they are bound to professional secrecy. 
This objection is put forward frequently also not only 
by barristers in courts of justice when called as wit- 
nesses, but also by medical men, journalists, and 
persons exercising public functions. _ This occurred 
with the juge d’instruction, or examining magistrate, 
charged with the prosecution of Rochette. He flatly 





€xports over imports was 2,111,836 tons, against 








| 1:960,842 tons in the like period of 1909. 
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however, expressing regret. When asked whether 
anyone above him could release him from his obliga- 
tory silence, he replied, ‘‘ No one, not even the Minister 
of Justice.’? The Committee encounters also a certain 
opposition in other quarters. 

It wished to examine the books of some coulissiers, 
to ascertain what share they had taken in the bear 
operations in view of the arrest of Rochette, and they 
refused without an order from the judicial authority, 
and on the examining magistrate being applied to for 
such a mandate he declined to give it. There are not 
only divergences between the judges and the Com- 
mittee of Inquiry, but also between the Ministry of 
Justice and what in England would be described as 
Scotland Yard. The Public Prosecutor, while before 
the Committee, said, in reply to a question, that the 
Parquet must not be confounded with the Police, and 
he could not say what manceuvres had been going on 
at the Prefecture. Some facts of interest have tran- 
spired in the course of the proceedings before the Com- 
mittee, and will no doubt be turned to account when 
the new trial on the appeal by Rochette takes place. 
One of some importance was the confession by M. 
Pichereau, on whose complaint the original prosecution 
was based, that he did not possess the shares on which 
he pretended to have suffered a loss, but had them 
lent to him with a bribe of £1,000 by a financier, a 
bear seller, who had got up the scheme. This state- 
ment was confirmed by his confederate, named Gaud- 
rion, but as the latter is now undergoing a sentence of 
three years’ imprisonment for fraud his testimony, 
without the confession of Pichereau, would not be of 
any great value. It, however, caused a sensation in 
the Committee of Inquiry. 

Anglo-French trade was dull in June, the imports 
from England.amounting to £ 2,906,720, and the 
French exports to £3,902,480, which was a decrease 
of £40,680 in the former and of £507,520 in the latter 
compared with the same month of 1909. The totals 
for the six months of each year were: imports from 
England 417,843,840, a decrease of £153,200, and the 
French exports to £ 24,941,320, also a decline of 
£186,240. 

The Department of Agriculture publishes weekly a 
table of the prices of wheat in Paris and the principal 
produce markets in France per quintal of 100 kilo- 
grams (about 2 cwts). The latest, under date of July 
2oth, gives the price at 26f 87c, which was a rise of 
If 50c on the previous return. The leading produce 
journal remarks that it is still too soon to form an 
opinion on the probable crop, but that it is certain that 
the yield will be a short one. The president of the 


bakers’ association in Paris declares that the dealers | 


have heid out as long as possible against a rise in the 
price of bread, but that an increase in some quarters of 
Paris of a sou per two-pound loaf wili be made on 
August 1st, and will almost immediately become 
general. He expressed a hope that the Government 
would anticipate a scarcity by suspending at once the 
duty of 7f per quintal on ioreign wheat. The remedy, 
he admitted, would be a radical one, and would cause 
a great outcry from farmers who hope for a compensa- 
tion in better prices for a deficient crop. The price of 
flour has advanced 3f per sack during the last week on 
the Paris market. 

The Bank of France return, issued to-day, shows an 
increase of £191,626 in the gold reserve. No importa- 
tions are, however, reported, but the Bank now keeps 
a tight hand on its reserve, issuing as little as possible, 
and declining to sell its foreign coin, in the hope, it is 
said, of shortly obtaining a better price for it. There 
is an increase of over £/4,000,000 in the discounts from 
the approach of the monthly pay-day, but this aug- 
mentation is due to transfers'to the account of private 
deposits to meet those payments, that entry showing a 
gain of at least as much. The London exchange is 
two points lower on the week at 25f 20c. Private dis- 
count unaltered at 2 per cent. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 








DEBTOR. 
July 28,1910. July 21. 1910. 
c 


c 

Capital of the Bank........ 182,500,000 0 .. ry 
Profits inaddition to capital 8,006,145 84 .. 8,006,145 94 | 
“9 22,106,750 14. 22108780 1¢ 


Dividends pa 
Discounts sundries .... 
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Cele ii ccececcacay eel 6,389,034,118 44. .6,231,565,870 64 .. 
CREDITOR. 


c ft c 
,253, « «4,254,149,089 32. 
Commercial bills overdue. . 21,671 25 .. 661,495 75 . 
Discounts in Pari 406,529,886 1 
Foreign bills on 341,274,213 66 
Treasury bills 49,913 49 
Discounts in branches .... 562,252,107 O .. 507,877,244 0 .. 
Advances on bullion oe ee - 
ublic securities .. 153,879,451 69 .. 155,482,467 4 ., 
Do by ch banks 386 568,388 O .. 394,€08,466 0 .. 
Advance to the State 180,000,000 O .. 180,000,000 0 ., 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 
Do disposable 99,629,792 97 .. 99,629,792 97 ., 
Rentes Immobilisées 1 O .. 100000,000 0 ., 
Premises and furniture .... ee 37,605,122 62 .. 
Expenses of management.. ee 1,633,522 78 .. 
Employ special reserve .... «. _ 407,444 16 ., 
Sundri 5,325,346 72 .. 137,366,462 20 ., 


Total ......sseeeees - -6,389,034,118 44 ..6,231,565,870 64 .. 
BANK OF FRANCE RATES. 
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Advances on bullion : 
Advances on public securities 


The following were to-day’s closing prices and the 
variations on the week :— 


July 
Par. 


f 
Three per Cents. ...... 100.. 97 
Russian Fives of 1906.. 100 .. 104 
Bank of France Shares.. 1,000 .. 4,220 
Banque de Paris ...... 500 .. 1,787 
Comptoir d’Escompte.. 500.. 844 
Crédit Lyonnais ...... -- 1,416 
Crédit Foncier ........ » ae 
Suez Canal....... eocce 
Northern Railway .... 
Western Railway 
Orleans Railway .... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares 
Saragossa Bonds ...... 


July 21. 
f oc 

ee 97 20 
e» 104 80 
-+ 4,220 0 
-- 1,800 6 
~-- 842 0 
-- 1,419 0 
«- 809 0 
-- 5,460 0 
-. 1,667 0 
-. 938 0 
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0 
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0 
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ARGENTINE AFFAIRS—THE NEW PRESIDENT 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, June 27: 


Last night a most atrocious crime was committed i} 
the Colon Theatre (the principal opera house). A} 
bomb was thrown from the upper gallery to the ground 
floor, among the stalls, where it exploded. Many 
persons were wounded; one had his legs shattered, | 
and it is expected that he will die. The bomb-throwet 
has not yet been discovered. To-night the Chamber | 
of Deputies held a sitting, at which eight Cabinet) 
Ministers attended, to take into consideration 
special measures proposed by the Government for de 
ing with the Anarchists, and passed a Bill empowering | 
the Executive to prevent Anarchists from entering &*) 
Republic. Hitherto Congress has done absolutely 
nothing except by passing a Bill for intervention ™) 
the province of Rioga, which is being put in force. 
The electoral colleges assembled in this capital 
in the fourteen provincial. capitals, and elected Dr 


Roque Saenz Pejia and Dr Victorino de la Plaza (n0¥ | 
Minister for Foreign Affairs) as President and Vice) 


President respectively from October 12th next. 
Saenz Pefia may be said to be a ‘‘ dark horse "” ; he has 


a high reputation as a lawyer, especially in inter | 
national questions, and he has performed his duties al 
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Minister of this Republic in Italy satisfactorily ; but as 
ards national affairs his promises have been ex- 
tremely vague. Dr Plaza has conducted the foreign 
affairs of the Republic with discretion, and he will 
make a good President of the Senate (by virtue of his 
office), vert he rt we ye Nora rence Poe we 
irs of the nation. e has ore now condemne 
Se Pesscctive policy of the nation, but latterly he 
seems to have weakened on that point. 
The Minister of Finance is preparing his Budget for 
next year, but there is little probability of its being 
adopted by Congress, ee — —- wait till the 
w President is in office ore taking it into con- 
Siceation, unless when he arrives from Europe he 
should intimate his wish for the Budget to be voted 
before October 12th. Dr Saenz Pefia wants to have 
a cruiser sent to Lisbon to bring him and his family 
to Buenos Ayres, but o~ he also wishes to call at Rio 
aneiro on his way, being very friendly with the 
Sen Chancellor, Dr Rio Branco, the Government 
is not, it is stated, willing to oblige him in this respect, 
for Brazil and Argentina are not on good terms, and 
the former has slighted the latter by not sending a 
ship to take part in the celebration of the centenary. 
The exhibition ——- are still in an unfinished 
condition, but they will be opened early in July. It 
has been announced that the ‘‘ free zone ’’ of La Plata 
rt will also be opened in July; it has been proposed 
spt of the senators that a similar arrangement in 
reference to merchandise in transit should be made for 
Bahia Blanca port, but there seems to be less necessity 
for a free port in that part of the Republic. The 
proposals presented for the enlargement of the port of 
the capital and for the ship canal to the Parana de las 
Palmas have been under the consideration of the 
Government for the last six months, and now they 
have been referred to a Special Committee, of which 
the ex-Minister of Finance, Dr Terry, is the president. 
The committee includes an admiral, the director of the 
General Board of Railways, the director of the Board 
of Sanitary Works, and another ; it is a curiously com- 
“ae per! Dg —e a — for ge 
works which has been carefully examine y the 
Board of Hydraulic Works and the Minister of Public 
Works, who selected one of the proposals as the most 
acceptable. 
There has been a stormy debate in the Chamber of 
Deputies on a Bill for granting $9,000,000 m/n for 
next season’s operations of the Agricultural Defence 
Committee against the locusts. Mr Anchorena, ex- 
president of the Committee, called for an investigation 
of last year’s expenditure of the Committee, previous 
“ entrusting it ae = — a Han a yer 
€ present president, who is also Under-Secretary o 
the Ministry of Agriculture, was receiving an excessive 
salary of $2,500 a month, that it had been made re- 
troactive for several months, and that he and the 
clerks of the Administrative Department had received 
a “Christmas box’? of a month’s salary, while the 
salaries of the inspectors and commissaries in the 
country were months in arrear. The result of the 
debate was the appointment of a Committee of De- 
puties to investigate the charges. Meanwhile, the 
Government has been authorised to buy 20,000,000 
metres of zinc plates, to be supplied to the farmers at 
cost price, to enable them to form barriers round their 
fields of grain against the advance of the saltona 
(hopping locusts), which is considered to be the most 
effective way of dealing with this terrible plague, which 
omes more formidable every year- 
A welcome rainfall last week, after a long period of 
tought, has put the arable land in condition for the 
plough, though it came too late to be of much benefit 
to the pasture lands. The exports of grain to this 
date have been far less than those of the corresponding 
Period of 1909. The diminution has been as follows : 
—Wheat, nearly a million tons (flour has increased 
Y 7,000); maize, nearly 500,000 tons ; linseed, nearly 
agra and oats, 150,000 tons. As regards wheat, 
€ Is still a large quantity being held back for better 


but they are still below those of last year at this time 
by nearly $2 m/n (3s 6d) per 100 kilos. Linseed, on 
the contrary, by reason of its scarcity, commands 
nearly $5 per 100 kilos more than in June, 1g0g. In 
wool, also, there has been a great falling off, the quan- 
tity exported since October 1st having been less by 
97,000 bales than in the corresponding period of the 
preceding wool season. 

Upon the motion of Senator Lainez (proprietor and 
editor of the Diario) the Senate has sent a Minute to 
the National Executive, asking for complete details of 
the past expenditure on the Congress building, and an 
estimate of the cost of its completion. According to 
the figures given by Mr Lainez, this building, for which 
the original estimate was $6,000,000 m/n, has already 
cost $32,000,000 and will need $10,000,000 more, at 
the least, for completion; this is apart from the cost 
of the ground, for which an exorbitant price was paid, 
according to the award in an arbitration of the late 
General Bosch. At that time, the late Dr Juarez 
Celman was President of the Republic, and he had the 
foresight to buy property in the neighbourhood of the 
site for the Congress building; it was sold not long 
ago at an immensely increased price. 





— } 





AUSTRALIAN COMMONWEALTH — FINANCIAL 
PROPOSALS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 22, 

It is to be feared that the ultras of the Labour 
party will prevail with the Ministry in regard to the 
financial proposals that are to be brought forward. 
And, logically, the supremacy of the extreme section is 
justifiable, for a Labour Ministry composed of 
moderates scarcely distinguishable from the Opposition | 
can hardly be held to be distinctive enough. Measures 
calculated to sweep large funds into the Treasury 
appear to be inevitable. The Labour party is pro- 
fessedly the party of economy, but in practice it will 
prove to be the reverse. The multitude of Government 
officials must be well paid and be lightly burdened with 
work; the limit of age for old-age pensions must be 
reduced from 65 to 60 years; pensions must be granted 
to invalids; all material required for the Government 
services must as nearly as possible be made in Aus- 
tralia, even at ridiculously high costs; an expensive 
defence scheme (expensive notwithstanding that at 
first the country is to rely chiefly upon the compulsory 
service of boys under 18 years of age) has to be pro- 
vided for. Moreover, Labour Ministers, from want of 
training and experience, are ill-fitted to control the 
expenditure of the departments over which they pre- 
side. They are, in fact, dependent upon the permanent 
officials to an undue extent. 
The Labour party not only professes to uphold 
economy, but to be utterly opposed to borrowing. Yet 
the building of an unnecessary capital, the construction 
of a transcontinental railway, and coastal defences will 
absorb for a time sums which it will be impossible to 
obtain from the ordinary sources of revenue. Hence 
it may be thought preferable by the Government to 
resort to devious ways of obtaining money without 
offering loans. 
Three projects are being considered which will have 
the effect, it is supposed, of placing large funds at the 
disposition of the Labour Ministry. The first is that 
of a Government note issue, on the lines adopted by the 
Jueensland Government in 1893. If those lines are 
exactly followed the note issue for the whole of Aus- 
tralia will amount to about £9,000,000, of which barely 
one-half will be in active circulation, the rest being till 
money in the hands of the banks. Even the sum 
named may be exceeded, for the Prime Minister is 
enamoured with the idea of issuing notes for small 











Prices. In these there has been an advance lately, 


amounts under £1. Moreover, as the notes are to be 
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} convertible for gold at only one place (that is the pre- 


‘sent intention) the issue will practically be inconvertible, 


j and larger in volume than the existing bank issues. 


Putting, however, the total (inclusive of till money) at 
£9,000,000 the Government will, according to its pre- 
sent intention of reserving one-fourth, hold £2,250,000 
in gold and £6,750,000 in bonds, &c. It will be able 
to spend the latter sum. To prepare the people of 
Australia for a Government issue, the statement is 
being circulated that all the great countries of the 
world have adopted the principle of a direct Govern- 


| ment note issue by which the public finances are greatly 


helped and the need for loans lessened. 

Another project is that of the establishment of a 
Commonwealth bank, from which it is (erroneously) 
supposed the Government would derive a large profit. 


i The reasoning in favour of such a step is peculiar. The 


banks, say the Labour members, unjustly make huge 
profits out of ‘‘ the people,’’ but we will deprive the 
banks of the power of acting so nefariously, and give 


i the profits to the Commonwealth. The majority of the 


Ministers are not, it is understood, quite in favour of 
the project, at least for the present; but a member of 
the Government is urging the adoption of a scheme 
which is to outshine anything that America has yet 
done in the matter of banking. 

The third project is the imposition of a ‘‘ bursting- 


up ’’ land tax—a matter to which reference has been 


made in previous correspondence. The tax is to be 
graduated up to 4d in the 4 on estates of an unim- 


} proved value of over £50,000, absentee owners to be 


surcharged 1d. Until the valuations are made it is 
impossible to say how the taxation will work out. But 
it is certain that, excepting in very good seasons, the 
charge will be an extremely onerous one, especially 
upon absentee companies like the New Zealand and 
Australian Land Company, whose holdings in Aus- 
tralia may be placed at a value of about 1 millions 
(improvements included). The desire to ‘‘ burst up’”’ 
large sheep stations in country which may have to go 
without any rain to speak of for years in order (pro- 
fessedly) to plant persons arriving from abroad on 
too-acre (or over) farms is simply a sign of insanity. 
But should the land taxation proposals of the Labour 
Government become law, a large revenue will be ob- 
tained. And it will be spent. Should more money be 
wanted, recourse may be had to the payment of Govern- 
ment obligations in inconvertible paper, the credit of 
the Government (so the public are assured) being the 
best possible security. It is sincerely to be hoped that 
the more sensible and moderate leaders of the Labour 
party will prevail, especially as the Opposition, as now 
led, is weak. A recasting of the leading positions in 
the Opposition is desirable. 

The Melbourne Age in a strong leader defends Aus- 
tralia-against the opinion that the British public is 
tired of Australia’s perpetual borrowing. The Age 
points out that this country has not been at all an extra- 
vagant borrower in recent years, and that since Federa- 
tion the various States have during eight years bor- 
rowed on an average only £1 gs per head of the people. 
Some of this was for renewals which have now begun 
to fall in. In any case, the debt, at present about 
£252,000,000, is not an excessive one. Victoria, for 
instance, owes £55,000,000, £/40,000,000 of which was 
spent on railways, £10,000,000 on water supply and 
sewerage, and much of the rest on interest-bearing 
assets. This debt is not really a heavy burden, seeing 
that the railways earn a net profit which covers the 
whole interest charge of £ 1,948,000 on the debt. 

The wheat harvest returns for New South Wales are 
now complete, and the total is 28,532,029 bushels, 
nearly 3,000,000 more than the December estimate. 
The average per acre was 14.33 bushels. This is the 
largest harvest ever reaped in this State. It is doubtful, 
however, if the coming season will be so satisfactory, 
for in some of the districts the rain has not fallen, and 
the wheat sown a month or so ago has not come up. 
The oeeera - onset “op ae but unless rain falls 
‘soon, it is certain that the total yield will 
below last year’s total. ' eines 





Ketters to the Giitor, 


COMPULSORY MILITARY SERVICR 
TO THE EDITOR OF THE ECONOMIst, sy 


Sir,—As an old admirer and regular reader of 
most valuable paper it is with sincere regret that 
find that you are throwing the whole of your im 
influence against the proposals of the ‘National ., 
vice League, and I venture with great respect to th 
that you have not given them that calm and | 
judiced consideration which your readers have become | 
accustomed to find when you approach any j 
national question. Will you allow me to state a fey} 
reasons why I believe that the conclusions you hare} 
come to are not borne out by facts. | 

You appear to think that the question of univers! 
military service has been taken up favourably by a} 
section of the leisured classes only. I am a busines! 
man, accustomed to associate mainly with busines! 
people, and I have been greatly impressed by the | 
general opinion of middle-class people in favour gf 
the League’s proposals. If the subject is broached g! 
any private gathering, in any commercial room, railway} 
carriage, or elsewhere, my experience has been that} 
the majority present are of opinion that a moderate} 
form of compulsory military training, such as is adv! 
cated by the League, would improve the character and 
physique of the nation, discourage loafing so 
lent in all classes, inculcate a sense of duty, and be 
well worth the expense as an insurance premium 
against greater evils in the shape of foreign aggression, 
which we cannot foresee, but against which it is om 
duty to be on our guard. I consider, therefore, that 
you are not right in your conclusion that ‘‘ the League 
is splashing in the back waters and out of the swim.”} 
It is true, no doubt, that not much progress has been 
made with the working classes, and I think for the 
reason which Lord Roberts alleges, ‘‘ they are @ 
grossed in arduous work’’; but I am convinced that 
if the League were in a position to appoint a gooé, 
energetic organising secretary in each of our large 
manufacturing towns they would achieve great success 
not only among the middle classes but working people 
also. 

You say in your issue of the gth instant that the) 
League ‘‘ignores history and scorns economics.” ! 
should have thought that history teaches us to neglect 
no precaution against disaster. But your principal 
objection is evidently an economic one, an appropriate 
and natural standpoint for the leading com 
paper of the day. You believe that compulsory 
tary service would cripple our productive power, 
as a consequence, bring about the very evils we 
to avoid. I am at a loss to see how the withd 
of 180,000 young men of about 18 years of age from 
their ordinary pursuits for four months in each yea 
is going to seriously affect either our agriculture, man 
factures, or commerce. For this is all that the Le 
proposes, with the exception of a fortnight’s traimilg 
for every able-bodied young man in each of the three 
successive years. ’ 

You allude to our Navy, and, of course, the Navy j 
should be our first consideration, and no scheme for 
national defence ought to be allowed to interfere 
the provision of funds for our first line of defence; 
Sir, the supporters of the League believe that their 
proposals, if carried into effect, would immeas 
increase the effective strength of the Navy. The best 
defence is often attack, and the fact of our having 
larger numbers of trained men in the country would 
enable our ships to seck out the enemy, instead 
having to patrol our coasts. ; ‘é 

You rely also apparently on ‘‘new methods 
national protection.’’ If you allude to the Territorials, 
which, after all, is only a new name for the old V 
teers, after giving ungrudging credit to impm” 
organisation, can it be believed that 275,000 
nearly 100,000 of whom are: said to be under 20. years 
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of age, who have only had fifteen days’ training each 
year, and many not' more than eight, whole’ battalions 
of whom have never fired a shot at an open range, are 
fit to take the field against the picked disciplined troops 
of a Continental army ? 

No, Sir, the duty to prepare to be of use to defend 
our country, if need be, is incumbent on all classes 
alike, and I look forward confidently to the time when 
we, who are in favour of the League’s proposals, shall 
have the support, not only of your valuable paper, but 
of the whole business community whom you repre- 
sent.—I am, Sir, Yours faithfully, G. E. Nasu. 

Church Close, Boston, Lincs. 

We deal with our correspondent’s letter in a 
leading article.—Ep. Econ. | 


LIFE INSURANCE AND INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to Mr Besant’s letter of this 
week, may I suggest that, in the case of life insurance, 
it would be a good plan to exempt the principal from 
estate duty instead of the premiums from income-tax. 

| The Government recognises that life insurance, which 
lis the investment of the poor, stands on a different 
footing from other investments, and, in order to in- 
crease the provision made by a poor man for his family, 
says to him: ‘‘ You need pay no duty on your 
premiums.’’ But it is doubtful whether this privilege 
really leads anyone to insure for a larger sum or im- 
proves the position of a poor man’s widow. If, for 
instance, the rate of premium is 5 per cent., the 
exemption works out at only 3s 9d per annum on every 
£100 insured. Such encouragement would scarcely 
induce a man to leave his widow with a £600 instead 
of a £500 policy, and in the case of poor men I do 
not see that much is gained by the exemption. On the 
other hand, if life insurance money were free of estate 
duty the widow would receive an additional sum at the 
time when she most needs it. It is only a question of 
when the tax should be paid, and it is surely better paid 
in the lifetime of the assured. At any rate, the assured 
might have an option.—Yours, &c., W. G. 
Llandrindod Wells, July 24th, 1910. 


IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Roper Lethbridge expects a reverent submission 
tobe paid to the utterances of Mr Balfour, and perhaps 
regards it as /ése majesté if this is not given. In questions of 
fact Mr Balfour’s opinion is worth just about as much as any 
other man’s, and though he may, like Sir Roper, give fancy 
titlesto a scheme of protection, the business intellect of Lan- 
cashire need not be accused of fraud because it does not 
ato agree. In Sir Roper’s hands Imperial Preference 
mes avery mysterious affair, and calls to mind a new 
conundrum: When is Protection not Protection? Answer: 
When it is Imperial Preference. We have heard of Free 
Trade within the Empire refused by the Colonies; of 
Retaliation against protected countries, and of Protection of 
the home market against foreign competition; but this 
iowy scheme is to con‘er the blessings of all of them, and 
yet it is fraud to give it the name of any one of these. 
Imperial preference as understood in the Colonies gives the 
right to protect against the mother country; and if India 
were included in the scheme how could we gainsay to her 
it is already admitted to the Colonies ? 
Sir Roper Lethbridge should really propound his scheme 
remitting taxes on three-fourths of the imports into India 
and of recouping what is lost to the Treasury by a moderate 
on the remainder to the gentleman responsible for the 
7 pans of India before bringing it forward in your columns. 
Course these non-British goods already pay their 5 per 
ele 3+ per cent. revenue duty; so any fresh “mode- 
duty would have to be added to this, and, if the 
- fulfilled its preferential functions, those imports 
which the Minister relied for his revenues would tend to 


tly diminishing quantity. But, he would urge, India 

Teceive inducements in this country, presumably on 

ome, te which (as the industry is mainly a British-owned 
fit Carried on in outlying portions of India) would bene- 
Guaaant merchants and shareholders in these islands. 
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< teplaced by British-made non-dutiable goods, and so be of. exports from that country. 


Britain is already accused, 1 believe with injustice, of | Lothbury, E.C., July 27th, 1910. 


ee me resources of India, but a scheme of this kind 
would making a milch cow of India with a vengeance. 
Besides, what cause has India to take up our quarrel with 
protected countries who are already good customers of her 
products ? 
Yours faithfully, 

T. A. Oppz. 





51 Moorgate street, July 28. 


A BAD STOCK EXCHANGE CUSTOM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the letter under this heading in 
last week’s Economist, the following points may per- 
haps be of some interest :— 

(1) The fact that there is nothing new or unknown 
to business men in your correspondent’s advice seems | 
to suggest that the course he advocates is perhaps not 
always and .altogether better in practice than the 
general custom to which he takes exception. 

If trustees who employ a solicitor and a broker to { 
do business for them also employ a banker as a third 
party in the same business, they, ipso facto, introduce 
a further safeguard, which no one could, or would, 
question, but which may not be so incumbent on them 
as your correspondent thinks. It seems that the 
trustees have to pay higher expenses or else the re- 
muneration obtained by the two parties doing the busi- 
ness has to be sufficient for the three parties—viz., the | 
solicitor, the broker, and the banker. In the latter 
event is it not probable that, by thus reducing the 
already small remuneration due to these agents, the 
trustees’ business does not receive such personal care 
and attention as it does when the remuneration is 
sufficient to make the business attractive? 

(2) As to the ‘‘ grave risks’’ incurred by trustees 
under the present custom, I venture to suggest that, if 
trustees have not suffered, it has yet to be shown that 
the risks are necessarily ‘‘ grave,’’ or that the custom 
is actually ‘‘ bad’’ in practice. 

How high the personal credit of the Stock Exchange 
stands is shown by your correspondent in drawing at- 
tention to the fact that it is customary for trustees 
to leave funds temporarily in the hands of brokers.— 
Yours truly, 

Austin Friars, London, E.C., 

July 26th, 1910. 


EXPORTS AND IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In my letter of the 29th ult., which you were | 
so kind as to print in your issue of the 2nd inst., I 
quoted the following words of Mr Russell Rea :— 

‘* One general principle, one economic dogma, may 
be assumed. It has become the common property of 
the economist, the street-corner orator, and the 
leaflet-monger. This is that foreign commerce is ex- 
change, that imports must be paid for by exports, and 
that exports must be paid for by imports or not at 
all.’’ 

How can it be said that in the following cases ex- 
ports are ‘‘ paid for by imports? ”’ 

(1) A substantial portion of the large sums lent by | 
us to our colonies and foreign countries is taken in the 
form of commodities which are, of course, a part of 
our exports. 

It is clear that such exports are not paid for by 
imports, but by money already in the country. 

(2) The Government of the United States of 
America have raised, and will raise, internally, for 
the construction of the Panama Canal large amounts 
which have been, and will be, used for the purchase of 
commodities produced in and forming part of the 





Here, again, it is evident that the exports are not 
paid for by imports, but by money lent by the people 
of the United States to their own Government.—I am, 
Your obedient servant, A Constant READER. 
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Reviews of Books. 
STOCK EXCHANGE INVESTMENTS.* 


Future historians of our civilisation will find in an 
inquiry into the London Stock Exchange the clue to 
a clear understanding of our financial and commercial 
organisation. A contrast may be made in this respect 
between the New World and the Old. The New. W orld 
is the great producer of raw materials, and its history 
is focussed from day to day rather at the Chicago 
Board of Trade than in Wall Street. The Old World, on 
the other hand, has its chief interest in the processes 
of manufacture and in the employment of capital 





|} therein. London, the greatest of all money markets, 
| is the centre of its activities, 


and the London Stock 
Exchange, the principal exchange and mart of capital, 
is the centre of the financial activities of London. 
It is the chief conduit pipe through which accu- 
mulated wealth circulates to water fresh fields 
of industry. So great a task cannot be performed 


| without claborate organisation; and the complexities 
| of the business of the Stock Exchange have this fea- 
| ture, that though their meaning and effect is clear 


enough superficially, to understand the true nature of 
even the simplest transaction, and all that it implies, 


careful study and wide knowledge are required. Who, 


for instance, could give off-hand a full account of the 
economic effect of a contango, or the legal relations 
involved in a carry-over? 

Those who desire a scientific guide to this difficult 
province will find it in the abové-mentioned volume, 
which is the promised publication in book form of 
Mr Burn’s lectures, delivered at the Institute of 
Actuaries in the 1908-9 session. They were primarily 
intended to supply students for the Part II. and Part 
IV. examinations with the information required under 
the revised syllabus for the examinations in April last, 
and the book is the recognised text-book on investment 
matters for actuarial students, but the information 
which it contains on points of practice relating to Stock 
Exchange transactions will prove of value to many 
others besides students of the Institute. Mr Burn’s 
method is partly historical and partly analytical. The 
first three lectures deal with the constitution and opera- 
tions of the Bank of England, and trace the details 
of the building of the Bank from the scheme of Mr 
Paterson in 1692 to the Bank Act of 1844. That much- 
discussed measure is fully analysed, and the history 
of its working for the past 65 years is clearly shown, 
but in this, as in several other debatable points which 
are touched on in the course of the lectures, Mr Burn 
confines’ himself strictly to a statement of fact, and 
refrains from expressing his own opinion. He leaves 
the reader free to decide whether or not it can be rea- 
sonable or scientific that our financial system should 
now be controlled by a standard fixed in the infancy 
of modern finance, before the evolution of the present 
credit system based on cheques and not on notes. Lec- 
tures 4, 5 and 6 are concerned with the origin and 
growth of the National Debt, aed the early history of 
the subject is dealt with in full, in order to render a com- 
plete understanding of the present condition and work- 
ing of the debt more easy. It is no doubt a revelation to 
many to read of the various methods adopted by the 
Government for raising money in former times. .Of 
especial interest are the accounts of the tontines, 
lotteries, terminable and life annuities, by: which the 
Government borrowed money or attempted to repay 
previous loans. Dr Price’s noted sinking fund scheme 
is also mentioned, and the examples of the blunders 
which were made in the calculation of the early Govern- 
ment annuity rates must seem incredible to the modern 


‘actuary. Having prepared the way by a description 


and history of the factors of the money market, Mr 


_ Burn devotes the next four lectures to the practical 


side of investment. Many problems, some obvious, 
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some subtle, that may crop up in British of % 
investment transactions, are proposed and solved, 


although attention is given mainly to large in 
ments, such as insurance companies are in the habit o 
iin 






making, the ordinary investor will find that the 
given is of the greatest value. Various, and sometim. | 
eccentric, are the systems which big’ investors fo)! 
in the disposition of their capital. The basis of ay! 
sound system must lie in distribution, whether it bf 
geographical distribution, or distribution over the feld} 
of commerce. In the application of the rule | 
guidance may be derived from the experience of Mel 
Burn, who has been in close touch with the jp 
vestments of a company with over £70,000,¢0 
of assets. The investments, too, of a life jp 
surance company are chosen as a rule to be held fy 
a long period without disturbance, with the idea of 
obtaining as good a return as possible consistent with 
security, and this is the type of security required 
the ordinary investor. The various groups of stock 
in the Official List are discussed in Lecture 11, an) 
the final lecture deals with local indebtedness, This 
is a valuable chapter to those interested in the various 
debts of our local bodies, and the lecture, in which th 
subject is dealt with in great detail, includes a state} 
ment of the rates which municipal bodies have power! 
to levy for various purposes. As a work of reference 
the value of the book is greatly enhanced by the add.| 
tion of a copious index from which any point arising in} 
actual practice may be turned up in the volume at onee.| 
The Part II. student cannot do better than use the! 
official text-book, and he will find it rather lighter) 
reading than the rest of the syllabus. The histories a! 
the National Debt and Bank of England are perhaps! 
more detailed than is necessary, but they make easier] 
a proper understanding of the present situation. 


















BOOKS RECEIVED. 


National and Local Finance. By J. Watson Grice. With} 
a Preface by Sidney Webb, LL.B. (London) P.$ 
King and Son. tos 6d net. | 

Land Taxes and Mineral Right Duties. From a Surveyor’) 
and Valuer’s Standpoint. By Thomas Mofiet| 
(London) John Murray. 5s net. 

Reports of the Department of the Interior for the Fiscal Yur) 

Ended June 30,1909. Report of the Commissioner) 

of Education (in two vols.). Administrative Re-| 

ports (in two vols.). (Washington) Department d/ 

the Interior. | 

Politique Budgétaire en Europe. Les Tendances) 

Actuelles. (Paris) F. Alcan.  fr.3.50. 

Industrial and Other Aspects of the City of Aberdem) 
Published by the Industrial Development Com} 
mittee of the Corporation of Aberdeen. 

The Transition in Virginia from Colony to Commonwealth 


By C. R. Lingley, Ph.D. (New York) Columbia] 
University. 6s. | 
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NEW CAPITAL ISSUES. 


Nelson Steam Navigation Company, Limited.—|ss| 
of £700,000 5 per cent. first mortgage debentures of £100) 
each at par. The company has been formed to acquire mile) 
new steamers of the Nelson Line (the vendors) and 
freight contracts between London and the River Plate. The | 
steamers are of about 8,000 tons and 13 knots speed, 
fitted for the frozen meat trade (2,700 tons cargo) 
passenger accommodation. The contracts call for a 
service during five years, and will take go per cent. of the 
carrying capacity. The steamers are to be acquired at 
namely, 1,079,407, payable as to £923,699 in cash and the 
balance in shares.. The total share capital is £1) 
The debentures are secured by a first specific charge 08 the 
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£70,000 is to beset aside annually for redemption 


steamers and by a first floating charge on all other assets 
at a premium of 2} per cent. The issue appears to ollet# 


fair security. . Ba 
The ' e Com of ’ Mes 
Glyn, Mills, Currie, an Co. are authorised to receive sub 






scriptions for {1,000,000 44 per cent. first charge de 
in denominations of {100and £20. Theissne price is it 
cent., and the debentures are redeemable in 1950 at par, of 

any time after 1930-on six months’ notice. .The issued shat? 
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Capi ounts to £2,000,000, on which {1,250,000 has been 
— . -Ieeues oe ibentares are authorised to an amount 
exceeding three times the issued capital, and they are 
secured as a first specific charge on mortgages held by the 
company as well as a first floating charge on all other assets. 
Outstanding loans amount to £1,467,538, all secured by first 
mortgages, and £570,000 more are in course of completion. 
Advances never exceed 60 per cent. of the value of the 
perty mortgaged, so that the security seems adequate, 
aithough in all such business there must be a speculative 
element. The issue has been underwritten at a commission 


of 1 per cent. 


Pinner’s Hall (Austin Friars), Limited.—Issue 
of £125,000 first mortgage 5 per cent. debenture stock at par. 
The company has been formed to acquire a block of build- 
ings now in course S ar py ge jen wrva centre eo City of 
London, to be completed by September rst. ces have 
already been let at rentals producing £18,000 per annum, the 
total gross income being ee at £37,515, leaving, after 
ment of ground rents, &c.,a net revenue of £17,586 to 
cover the debenture interest of £6.50. The purchase price 
is £250,000, as to £124,596 in shares, as to £404 in cash, and 
as to £125,000 in debenture stock. The total share capital is 
£125,000. The debenture stock will be a first charge on the 
property and a floating charge over all assets, valued at 
£258,000, and no subsequent issue can be created in priority 
to or pari passu with this stock. Interest on this issue would 
appear fairly well secured, and the assets are substantial. 
am, Limited.—Capital £80,000 in 320,000 shares 
of 5s eac 4 of ee 131334 — sr for tomes ng a 
company has been ed to manufacture almagam. a rubber 
substitute which, it is claimed, can be mixed with old or raw 
rubber, producing an elastic material of great wearing power 
at one-eighth the cost of pure rubber goods. It is proposed 
to acquire the premises and plant now in use at Harpenden, 
fogether with offices and warehouse in London, valued at 
ase.s00 " ee tenes! — for the nmi 
motor tyres. s are estimated at 50 per cent., bu e 
ey = rye oy = a ee basis last April, aud 
e record of profit advertised only covers six weeks and is 
exclusive of establishment charges, so that materials for a 
reliable estimate by the outside public appear to be lacking, 
Douglas and Oliver, Limited.—Capital £30,000 in 
— - of 58 each, = ry nee img oo = offered for sub- 
scription. 1e company has been formed to take over a 
business of automobile brokers and general agents trading 
<4 = same name. This business was started in 1906, 
and profits are certified to have been over 50 per cent. per 
annum. The purchase price is £5,000 all in shares, of which 
£2,500 is for goodwill. The directors will each receive £100 
Poem and a sum equal to 5 per cent. of the net profit in 
year. 
National Cinematograph Theatres, Limited.— 
Capital, £40,000, in 80,000 shares of 1os each, of which 
St or none ee a vd yen ren a ap enone 
( ven theatres in different large towns, for 
which purpose practically the whole of the present issue will 
beavailable, as no cash profit is to be made in connection 
= the promotion of the company. As in all undertakings 
this class, however, it is extremely difficult to forecast the 
probable earnings of the concern. 
ie Grand Central (Ceylon) Rubber Estates, 
> ted.—Capital, {1,500,000 in £1 shares, of which 211,789 
: ares are offered to the public. The company has been 
“a - acquire various estates in Ceylon comprising 19,034 
rar Ae which 12,491 acres are planted with rubber trees up 
show t years old, the total number of trees planted being 
will be 233 The entire purchase price of {1,013,211 
Hegre taken in shares, and the whole of the cash subscribed 
‘ is Issue, after meeting preliminary expenses estimated 
at £15,000, will be available for working capital. The 
ee estates appear to be allin the producing stage, and 
output for the remainder of this year is estimated at 


140,000 Ibs, 
Med Anglo-East African itubber Plantations.— 
oe sabe 100,000 in 2s shares, 600,000 of which are offered 
436 miption. The company has been formed to acquire 
ee in British East Africa. There are already 151,000 
Proft _trees planted, nearly all less than three years old. 
and it in I9to-1r are estimated at 4s 6d per lb., or £2,700, 
purchase intended rapidly to extend the cultivation. The 

Price is £26,500, as to £9,500 in cash, £10,750 in 
— as to £6,250 in cash or shares at the option of 

La a intermediary profits being £1,500. 

Limited , Rubber and Cocoa Estate Company, 
which —Capital £60,000 in 120,000 shares of ros each, of 
Slate ie shares are offered for subscription. The 
«0 be acquired comprises about 12,500 acres near the 





Ps Magdalena, Colombia, and is estimated to contain from 
© 60,000 rubber trees, both planted and wild, also 


to develop fresh areas. The purchase price is £42,500, as to 
£17,500 in cash, as to £10,000 in shares,:and as to the 


leaving £15,000 for working capital. The purchase price 
bears a high proportion to the total capital, but the reports 
on the property carry weight, and the vendor guarantees a 
dividend of 6 per cent. for one year. 
United Temiang (F.M.S.) Rubber Estates, 
Limited.—Capital {150,000 in 2s shares, of which 897,290 
are offered to the public and 180,000 are reserved subject to 
option. The area of the property to be acquired is about 
3,461 acres, of which 1,165 are planted with Hevea rubber. 
The rubber crop for 1910-11 is estimated at 35,600 lbs. The 
present issue is expected to provide £50,000 working capital 
and to bring the total cultivated area up to 3,000 acres. The 
vendors, one of whom is a director of this company, receive 
£81,500, as to £39,229 in cash and £42,271 in shares, 
together with an option during four years over 180,000 
unissued shares at par. 
The Chembong Malay Rubber Company, Limited. 
—Capital, £75,000 in 2s shares, of which 320,000 are offered 
to the public. The area of the property to be acquired is 
1,158 acres, of which 947 acres are already under cultivation 
with trees less than three years old. The purchase price is 
£48,500, as to £16,700 in cash and the balance in shares. 
Intermediary profits amount to £2,500, as to £1,000 in cash 
and £1,500 in shares. The present issue is expected to yield 
£10,000 working capital. The vendors underwrite the whole 
issue at a commission of 5 per cent., with an overriding 
commission of 1 per cent . 
Kong Lee (Perak) Plantations, Limited.—Capital, 
£50,000 in £1 shares, 40,000 of which are now issued. The 
properties to be acquired include about 1,571 acres, con- 
taining 22,000 bearing cocoanut trees and 7,500 nine-month- 
old rubber trees. The purchase price is £17,500, as to 
£10,000 in cash and as to £7,500 in shares, and the vendor 
has undertaken to plant 100 acres with Para rubber at his 
own expense. The present issue is expected to provide for 
the planting of at least an additional 300 acres with rubber. 
The Morib Plantations, Limited.—Capital £70,000 in 
{1 shares, of which 34,000 are offered to the public. The 
company has been formed to acquire cocoanut and rubber 
estates in the State of Selangor (F.M.S.), comprising about 
1,769 acres. The purchase price is £45,000, as to £ 36,000 in 
shares and as to {9,000 in cash. The estates appear to have 
been under cultivation for some years, and profits in 1910-11 
are estimated at £3,365. No promotion money has been paid, 
and no part of the issue has been underwritten.’ 
Metropolitan Water Board.—The board invites tenders 
on August 3rd through a London banker for six months’ bills 
to the amount of £750,000, to replace bills falling due. The 
bills will be in amounts of £500, £1,000, £5,000, and £10,000, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :-— 
Capital Applications. 











Cocoa trees in bearing, and different varieties of timber. It is 
Proposed to erect saw mills, to collect existing produce, and 
=———_—_—_—_— 








balance in cash or shares at the option of the company, | 


— 





Amount First Further 
Nominal Received by Payment Lia- 
Capital. ial ee aw. 
Amount previously recorded.... . «205,954,849 .. ée oo ee 
Issues of the week— 
Tanggs Batu Rubber, 2s, at 8s.. 15,200 .. 60,800 .. 60800 .. 
United River Plate Telephone, 

i  niaaaesees ss Shainin wiatiies ottel 200,000 .. 200,000 .. 80,000 .. 120,000 
Manihot Rubber Plantations, 2s 35,000 .. 35,000 .. 4375 .. 3625 
Consolidated Finance Cerpora- 

CU, ccc dinencadeet conzuvent 149,995 149,993 .. 7499 .. 142,494 
La Libertad Rubber and Cocoa 

, re Seer : 000 . 50,000 .. 12,500 .. 37,500 
Mortgage Co. of Egypt, 44% Ist 

Charge Debs., at 974% ....1,000,000 .. 975,000 .. 50,000 .. 925,000 
Almagam, 56. ........ccccccveses 55,355 .. §3,335 135,335 .. 40,000 
National Cine matograph 

ee. TED. conccesseeeen 30,000 .. 3,000 .. 3000 .. 27,000 
United Temiang (F. M. 8.) 

Rubber Estates, 2s.......... 89,729 89,729 .. 22432 .. 67,297 
Douglas and Oliver, 58.......... 30,000 .. 3,000 .. 3,000 . 27,000 
Chembong Malay Rubber Co.,2s 532,000 .. 32,000 .. 4,000 28,000 
Morib Plantations .............-. 24,000 .. 24,000... 6,000 .. 18,000 
London and Lancashire Life 

Assurance Oo., £5, with £1 

paid up, at £3 286d ........ 30.000 .. 93,750 .. 15000 .. 78,750 
Nelson Steam Navigation Co. 

5 % Ist Mt. Debs., at par.... 700,C00 .. 700,000 .. 70,000 .. 630,000 
Pinner's Hall (Austin Friars) 5% 

Deb. Stock, at par .........+ 125,000 .. 125000 .. 31,250 .. 93,750 
Kong Lee (Perak) Plantations .. 32,500 .. 32,500 .. 1625 .. W875 
Anglo- East African Rubber 

Plantations, 2s sodce spares s 60,009 .. 7,500 .. 52,500 
*Grand Central (Ceylon) Rubber 

BethbeS 2 ccc cccccccccccccess 211,785 .. 221,789 .. 26,473 .. 185,316 

+n +» 2,952,894 .. 418,787 ..2534,107 
Total offered for subscription to date | — for subscription for the 

in- w year— 
WMO. cccccsccccesscsee £206,907,743 | 1909 . 2... cc cecccecuwereece £182,356,783 
1903... ces scececeecrees v" 0 — ehececcewegesooseeeees lasers 
W9OB ... cccccccccccecese WO,901,093 | IGOT . 0. cn neevecccecescece ° 
1907 ... cc ccceesereeeeers 102,215. W906 2... ccs cccsccererecces 120,175,780 
VQ0G cc ccccceeeccceeccee 12ze8 260 a veesvccdebersibecosoce « 167,188,408 
1905 PTePTe eee eee eoewereeeee eer eeereee 
1904 2c ccccvereecceenere 75,573,369 a eccodpoes cage eecccacee Loaag80 ' 
1903 eecccesoceceseeesess = FWyEDEgSOS | SONS - ce sccersesese eereeeee 153,81 
* Partly subscribed abroad. 
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COMPANY MEETINGS, &c. 


SOUTH-EASTERN, AND LONDON, CHATHAM, AND DOYER, 


RAILWAY COMPANIES. 


_ A joint general meeting of the proprietors of the South- 
Eastern, and London, Chatham, and Dover, Railway Companies 
was held, on the 28th inst., at the Cannon street Hotel, London, 
Mr Henry Cosmo Orme Bonsor (the chairman of the managing 


|} committee) presiding. 


The Secretary (Mr Charles Sheath) having read the notice 


convening the meeting, 


The Chairman observed that that was the second meeting that 
had been held of the joint shareholders in the two companies. 
At their first meeting, last January, the committee made a 
wrong estimate as regarded the time the meeting wotld occupy. 
They had thought that the questions of the traffic and of the 
management of the railway would be better discussed when the 
proprietors of the two concerns were present, and when all the 
members of the managing committee were also present to 
answer any questions that might be put to them; but the pro- 
prietors in the South-Eastern Compary had preferred to discuss 
the actions of their directors in the absence of the Chatham 
shareholders. In those circumstances, the committee had only 
given a few minutes to elapse between the separate meetings 
of the two companies. 


IMPROVED RECEIPTS. 


Proceeding to deal with the report of the committee, the 
Chairman said: Our receipts this half-year have been very 
good. We show a considerable increase in our passenger 
traffic. One must not judge by the result of one half-year, but 
when I come to look through the details of those receipts, I find 
evidence that the policy of our committee is right in doing 
what we can to encourage the railway traveller outside the 
London area, and reducing unremunerative trains within that 
area. (Hear, hear.) Our receipts show, with one exception, a 
general rise throughout the whole of the system. There is 
hardly a single station on the whole of the two systems that 
does not show a very progressive state of business, with the 
one exception of the line between Victoria and Snow Hill and 
Nunhead—the old Metropolitan extension of the Chatham and 
Dover Company. There we show a decrease, but that decrease 
is accounted for partly by the competition of our Brighton 
neighbours, with the electrification of their line, and partly also 
because they have reduced the fares. We have lost a consider- 
able number of passengers, but not a considerable amount of 
money. The electrification of the Brighton line has, I am glad 
to say—and I congratulate our Brighton neighbours on the 
subject—filled their trains, and I can only say to you, gentle- 
men, that we shall watch that experiment with very great in- 
terest, to see whether, as they say in the City, “there is any 
money in it.” (Hear, hear.) ; j 


THE BRUSSELS EXHIBITION. 


The passenger traffic has been increased, no doubt, in the 
half-year by the most successful Brussels Exhibition. The 
Brussels Administration did us the honour to invite us to go 
over to Brussels, and entertained us most nobly. I am bound 
to say that in the very short visit we paid to that exhibition we 
found an exhibition worthy of our Belgian friends, and one 
which, I might say, compares very favourably even with the 
great Paris Exhibition of 1900. All I can say on that subject 
is that the attractions are so great that I mean individually to 
spend a part of my holiday in going over there, and I hope that 
others will take the opportunity of seeing what is really a very 
fine sight. When we come to our goods department, we find 
exactly the same result as with the passenger traffic. There 
18 an increase over the whole of the system, with the one ex- 
ception of the unfortunate failure of the fruit crop, both in the 
county of Kent and abroad. We have lost considerably by the 
famine in fruit in our traffic receipts, but that has been more 
than compensated for by the general advance of goods traffic 
over the whole system. I hope we may think that that isa 
sign of returning prosperity to the county of Kent, notwith- 
standing all the drawbacks they have had in agriculture of late 
years. 

EXPENDITURE. 


When I come to the expenditure side of our accounts, I have 
very little to say; in fact, there is nothing worthy of mention 
in our report, There is an increase in the maintenance of the 
road under Schedule A. That increase is all in betterments. 
I do not think that either our sharehoMers or the public 
appreciate the large sums we have spent out of revenue on 
betterments, improvements, and the strengthening of our roads 
m past years. Under the head of locomotives we show a con. 
siderable saving. We have been able, as I have informed 
you, to decrease the mileage in the London area and also in 
the goods traffic, and I am thankful to say that the forecast 
I threw out that we should have an increased coal bill owing 
to the Eight Hours Act has not been fulfilled. Our coal bill is 
practically the same as it was in the corresponding half of 
1909. (Hear, hear.) Owing to the reduction in mileage we 
have got an ample stock of locomotives, and consequently we 
have taken this half-year some of the money usually ear- 
marked for the g of new engines to the improvement of 
our ¢ age stock. We shall continue to do that in following 
years until it is necessary again to build engines for the traffic. 
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At the moment our.stock is ample. Under the 
sation you see a large increase. That is 

fortonaed accident at Tonbridge, and to the fact ¢ 

paid up now all the final outstanding claims, some 

were rather large, during last half-year. The off 

expenditure show the usual variations, most of whic 

just themselves during the following six months, ™ 
: in 


ees 
PROCEEDINGS OF THE CONCILIATION BOARD: . 


During the half-year our conciliation board met. ‘Wg 
cussed the various questions that were put before Us OF oy 
men, and we readjusted some of the terms of service 6f 
grades throughout the system. If it had not beem for 
readjustments we should have shown a certain reduction ig 
traffic expenditure, but what ] am glad to be able to say on 
occasion is what I said on a former one—that a 
may be individual exceptions, the great, the vast ma 
our men are satisfied with their present conditions of sem 
They recognise mast fully that both the directors ang 
officers of this committee have been, and always’ will 
willing to meet them and to remove any legitimate gri 
They also recognise that the old system—the old 
system—of employer and employed meeting to discuss diffe, 
ences is a wise and right one. I may say that, personally, ¢ 
was a matter of great satisfaction to me, it was a matird 
satisfaction, I am sure, to the whole of that conciliation boy 
and the whole of our staff, that we were able to or 
differences without going to an outside arbitrator. fe 
hear.) 

THE CONTINENTAL SERVICE 


When I come to the report we have a paragraph as rega 
our Continental service. During the half-year we have ee 
mented by putting some Pullman cars on to our DGat service 
I am glad to say that, notwithstanding great doubts which wer 
thrown on the experiment by a number of the public, the 
cars have been a success—they have been a conspicuous sm] 
cess in the service between Dover and London. We are ao} 
going to put a Pullman car on the Flushing service, and1§ 
believe that that will also be successful, and as the demand fr 
these cars increases we shall follow it up by giving @ supply 
We mention in our report that we propose to improve it} 
service between London and the Continent. Well, gentlema, 
we are all aware—it has been mentioned in this room vy 
¥requently—that the want of accommodation at Dover has bet 
in the past a matter of very serious comment, and I think#t 
is only recently that our shareholders and the public bat 
arrived at what is the correct version—that we, the manag 
committee and the directors of the two companies, are mm 
way responsible for that want of accommodation. But there i 
another drawback which has existed and which will conti 
to exist—namely, the delays that occur both at Dover a 
Calais. Those delays are, no doubt, partly due to the want dj 
accommodation at Dover, but they are also due to a gay 
extent to the large volume of mails we have to carry. 


CARRIAGE OF MAILS CONTRACT. 


Our marine contract—that is, the contract for the carriage d 
mails between Dover and Calais and vice versd—has exp 
and, as has been mentioned in Parliament on several occasioa)) 
negotiations are going on for a new contract. The 
contract was made so long ago as 1893 between the “7 
and Dover Company and the Post Office; and I may meatoty 
that the amount of mails, whether in volume or weight, ba) 
increased three times since that contract was made. | 
those circumstances I do not think it is unreasonable On 
should ask for an increased grant in some proportion, a #1) 
rate, to the amount of the extra services we render; but 
is, naturally, one of the items in the negotiations which a) 
going on between our committee and the Postmaster-bemety 
at the present moment. There is, however, another peor 
in which, I think, we can improve the facilities cals. 
between London and Paris, and that is by a change @ os 
time table. I think it would be possible to rearrange 
time-table so as most certainly to give business men go” 
facilities for going between London and Paris. I will oy 
more on that subject at present, because of eee nai 
rangements with the Post Office as to the carriage iif 
must dominate the situation, but we are anxious to bag 
of those delays through the large weight of mails we catty; 
we are also anxious to rearrange our time-table. 


KENT COAL DEVELOPMENTS. - 
Well, gentlemen, there is very little else to be said. ¥*} 


} 


have alluded in the report to the fact that the works at 
are going on. I did, however, want to say something 
sitting down on the subject of Kent coal. We are ® 
glad to think that the experimental period of coal deve 
in Kent is now practically approaching a result, and as 
as the production of coal is secured in any 
district, I have only to say that this company 
every facility and every means of transit that 1s 
promote that industry. In the past the question of 
velopment of coal at Dover has been sometimes 
speculative nature, and under those conditions we CON” 
as your trustees, undertake any special risk; but as 
the production of coal becomes assured we will do evé 

to promote an industry which must in its very ® 


very beneficial to the shareholders of both our companies ip 
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goes without saying that, practically, in that respect 
terests of the railway company and of those who are promot 





ie 


these coal. companies are absolutely identical. —- 
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THE CHANNEL FERRY SCHEME. 


1 was also asked -by a shareholder to say something about 
our relations with the Channel Ferry Company. I have dealt 
with that matter on several occasions—once when Lord 
e, the chairman of that company, was present; 
but I cannot, I think, do better than refer toa letter 

1 wrote to Lord Brassey, who was — over a meeting 
of the United English Chambers of Commerce, and which 
was read at that meeting. I then informed him that 
our company had always been in favour of the principle of 
a Channel ferry, but that our difficulty was the existing har- 
pours, and that we were, on the best advice we could 
|| procure, absolutely certain that, in consequence of the small 

amount of space both at Dover and Calais, the scheme was 
Il outside practical development by private enterprise. At the 
same time I wrote to Lord Weardale and informed him that 
if we were wrong, and could be proved to be wrong, and 
li if only he would give us detailed plans of the way in which 
ll the scheme could be carried out, my company would at once 
ii enter into a favourable agreement with his company for the 
1} haulage of their traffic. That, practically, is the position in 
which we stand to-day. Now, gentlemen, I hope that I have 
not detained you too long, and I may say that the whole of 
our committee are present, and are only too anxious to answer 
any question and to give you any information we can. There 
is no resolution to submit to you. 

No questions being asked, the proceedings then terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 


The 148th half-yearly general meeting of the propri 
the South-Eastern Railway Company wea ait on tee aah 
inst., at the Cannon Street Hotel, London, Mr Henry Cosmo 
Orme Bonsor (the chairman) presiding. . 

The secretary (Mr Charles Sheath) having read the notice 
yore the meeting 

The Chairman said: Gentlemen,—We have to re 
of our old colleague, Sir John Hollams. He dn es tee 
I got a telegram from him at one board meeting: “ Unwell.— 
John Hollams,”’ and within ten days he was dead. He was 
a colleague whom we all respected, a colleague whose wisdom 
we all admired, and one whom we mourn. We have elected 
in his place an old South-Eastern shareholder, Mr A. W 
Smithers, and I hope that his election will be as favourably 
received by our critics as it is cordially received by his coi- 
leagues. Mr Smithers’ election will come up for confirmation 
according to the Act of Parliament, next January. Well gentle. 
men, there is very little to be said after the meeting we have 
just held, which was rather short. As regards the results 
a by the Managing Committee, we, the South-Eastern 
Oren, > £404,940 as our share of the profits during 
“4 Gees esas Pigedod mua more than we received for 

sponding s nths o : ; 

that progress may be ition” ahaha ticteateaty 


THE ACCOUNTS. 


ve come to the question of the South-Eastern accounts, 
omen re eee shows very little variation; there is a small 
. , ur hotel business has been good, but we have had 
© put on one side a certain amount. which is in dispute as 
gees the new licence duty will be under the late Pianece 
sel tone agen 9 claim, I think, something like £1,200. We 
ee oe ly paid the minimum under the Act, and the ques- 
«eh = to go to the valuers to decide as to the actual 
oe i lew is as regards Charing Cross Hotel. We have 
re nme jouses, the licences in connection with which are 
of Parti ch in dispute. One of the unfair parts of that Act 

ariament is the uncertainty with which the taxpayer is 


met as to the amount of i 
the tax h 
on licences or on land. wierd Bere sare i 


THE BOULOGNE PROPERTY. 
The only matter on whic 


hI y 
Semel interest in the propose to say a few words to 


, ; question of our property at Boulogne. 
ecg) remember, gentlemen, that ain a the South. 
Company ompany, were in keen competition with the Chatham 
Soath-reer” thought of making Boulogne the terminus of the 
Almost i este hc pe and building a large hotel there. 
the aiatieaben range after the working union was effected, and 
up the ide: y tor the hotel practically ceased. At first we gave 
dee dager partly because of the capital outlay and partly be- 
we Calan were not confident which of the two ports, Boulogne 
Dictes eae be the more popular. Experience to-day has 
port Py port of Boulogne is running very closely on 
Boulogne . Calais in popularity. With two services to 
at Cela.’ . numbers of passengers are almost as many as 
Well, the he number of passengers has largely increased. 
of Enel; — position is this: An important syndicate 
she Fast n—City men—have made proposals to the 
* ulogne, ered Company for the purchase of their land at 
Sat a - a view to building an hotel. It is proposed 
and that — be paid partly in cash and partly in debentures, 
agreement ; y should erect an hotel; but, unfortunately, the 
© carlate is not sealed, and, consequently, one must look with 
We have gn cunt of doubt as to whether it will be carried out. 
abands ot en a date at which it is either to be carried out or 


. A BOULOGNE HOTEL WANTED. 
© here are very favourably disposed towards the prospects 


LS 





of a good hotel at Boulogne. I know that the season there is 
short, but so is the season in the Riviera, yet those hotels 
flourish and do a good business; but at a port to which that 
large number of passengers are going—and it is not only our 
ngers, but also the passengers who go by the excursion 
s from the Thames to Boulogne—there must be a certain 
amount of business all the year round for a properly organised 
hotel, the want of which is very much felt at present at 
Boulogne. Under those circumstances we are considering very 
seriously, if these negotiations break down, whether we should 
not come to our shareholders—or possibly to the Managing Com- 
mittee, as Mr Sheath has just observed to me—and ask them to 
find the capital to build that hotel, because I am confident that 
it would pay a small amount of interest on the capital outlay 
and at the same time do a great deal towards increasing our 
traffic between London and Boulogne. I throw that intimation 
out, because there is no suggestion to make to-day, but I should 
like the shareholders to consider it, and I will undertake that 
we, the directors, will do nothing without consulting the share- 
holders on the subject. I now move: “ That the report of the 
directors and statement of accounts for the half-year ending 
June 30, 1910, now submitted, be received and adopted.”’ 
Sir Frederick Harrison seconded the motion, which was 
agreed to without discussion; and a further resolution was 
passed approving the dividends as recommended. 


DISCUSSION. 


Some discussion ensued with reference to a full report of the | 
proceedings being sent out to the shareholders, in the course of 
which Mr Hall and Mr Manuel expressed the opinion that, in 
view of the full and fair reports published in the newspapers, | 
it was not necessary to circulate a full report. 

The Chairman said that the board would have a few copies 
printed so that if any shareholders wished to see a full report 
of the proceedings they could be furnished with one by apply- 
ing to Mr Sheath. In reply to Mr Chambers, who asked that 
a Pullman car might be provided on one of the up and one of 
the down trains between London and Margate and Ramsgate, 
the Chairman said that the matter should have consideration. 


VOTES OF THANKS. 


The retiring members of the proprietors’ audit committee— 
Mr A. B. Bosher, Major Wm. J. Joicey, Lieut.-Col. Clifford 
Probyn, Mr E. M. Rodocanachi, and Mr Richard White—having 
been re-elected for the ensuing year, 

Mr Tubbs, in proposing a vote of thanks to the chairman and 
directors and to the officers, thanked them for the slightly more 
convenient train service with which Littlestone had been pro- § 
vided, and hoped it was a good augury for the future. He 
thought that Littlestone was capable of development to the 
advantage of the company. 

Mr Leonard Macarthy observed that he came to the meeting 
hoping to hear if there was any ‘hope of a dividend for the 
deferred stockholders. Not a word of comfort or encourage- 
ment had, however, been given to them by the chairman. It 
might be a good thing to build an hotel at Boulogne, but in 
view of the heavy capital expenditure of the company he hoped 
the board would give very careful thought to the matter before 
spending any money on such a project until the deferred stock. | 
holders got some dividend. 

The Chairman, in reply, said he quite agreed with Mr Tubbs [ 
as to the beauties of Littlestone and its splendid air, and if 
that gentleman could only get a few more houses built on his 
property there, no doubt Mr Vincent Hill would provide the 
means of carrying the people down. There was nothing tenta- 
tive at the moment with regard to an hotel at Boulogne, but 
they would discuss that matter again, possibly at the January | 
meeting. As regarded the question of a dividend on the de- } 
ferred stock, he thought that the present report was the most 
comforting document in that respect which they had seen for 
the last ten years. 

The proceedings then terminated. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of proprietors of the London 
Chatham and Dover Railway Company was held, on the 
28th inst., at the Cannon Street Hotel, London, the Right Hon. 
Sir William Hart Dyke, Bart. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 

The Chairman observed that the proprietors had heard from 
Mr Cosmo Bonsor a full statement with regard to the work of 
the managing committee during the past half-year, and con- 
sidering how little there had been to stimulate traffic during a 
season of general depression, and a very shabby specimen of a 
summer, he (the chairman) thought they might be allowed to 
congratulate themselves on the result which had been attained. 
They had earned £82,000 more, or an increase of 4 per cent. 
on the figures presented in the corresponding period of last 
year, while the increase in expenditure had only amounted to 
£15,000, or a fraction over 1 per cent. Out of that iW sored 
no less than £14,000 had gone into the improvement the 
company’s line and rolling stock for the benefit of the travelling 
public and the general advantage of the company’s property. 
A considerable charge had fallen n the company in con- 
nection with the decision of the conciliation board, but a 
saving had been secured by a reduction in train mileage. The 
company had received from the managing committee £281,420 
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or £27,960 more than in the corresponding period of last year, 
and there was_also an improvement in rents from the com- 
Ppany’s separate property. The general result of the working 
for the half-year was that there was available. for distribution 
on the. preference stock, £105,679, as compared with £68,043, 
or an improvement of £37,636. The board recommended the 
payment of £1 1os cent: for the half-year on the arbitration 
preference stock, which, together with £2 5s paid in December, 
made £3 15s per cent. for the financial year. The distribution 
for the 12 months ending in the previous June was only £3 58; 
they were, therefore, paying % per cent. more on the year, 
and were carrying forward £4,759, as against £769 12 months 
ago. 
THE ACCOUNTS. 


From the accounts it would appear that there was a nominal 
increase of £866 in the arbitration debenture stock, but this 
was due to the fact that holders of a rent charge stock, having 
“the right to convert into arbitration debenture stock, had 
availed themselves of that privilege. It made no difference in 
the charges on the company’s earnings. The capital expendi- 
ture for the half-year amounted to £32,000, £25,000 of which 
was the company’s proportion of the expenditure of the manag- 
ing committee, and the balance was represented in the cost of 
the rebuilding of the station at Victoria. The principal items 
of the capital expenditure ‘were the improvement at the station 
at Rochester and repairs to bridges. Lloyd’s Bonds now stood 
in the accounts at £94,000, or nearly £52,000 less than at this 
time last year, and it was the intention of the directors to 
gradually wipe out that item when it could be done with 
financial advantage to the company. The 3% per cent. dis- 
tribution on the arbitration preference stock was the largest 
they had been able to make since the year 1goo. Since the joint 
working came into operation millions of money had been spent 
out of capital and revenue for the purpose of putting the joint 
lines into a perfect state of efficiency and bringing them up 
to date—a formidable task which, he hoped, was now com- 
pleted. He thought they were steadily advancing on right 
lines, and the improved relations between expenditure and 
capital, as disclosed by the accounts, was a proof of vigilance 
and economy in the working of the company’s system. They 
had every encouragement in pursuing a policy which enabled 
them to handle an increased volume of business without a large 
increase of expenditure. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

The Right Hon. A. Akers-Douglas, M.P., seconded the 
motion, which was, after a short discussion, unanimously 
agreed to. 


A vote of thanks to the chairman for presiding terminated 
the proceedings. 





LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and Provincial Bank, Limited, was held, on the 25th 
inst., at the Cannon street Hotel, London, Mr W. Hayes 
Fisher, M.P., presiding. 

The secretary (Mr W. J. Stokoe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is just three 
years ago since I had the honour of presiding over a meeting 
of shareholders of the London and Provincial Bank in this hall, 
and I commenced my speech on that occasion by commenting 
on the sunless and cloudy weather, the rainy weather which had 
been a marked feature of the early summer of 1907, and I 
compared it with the singularly propitious banking weather 
which we had then experienced, and I said then that the sun 
had shone upon our bank from East Anglia to South-West 
Wales. That observation is as true of 1910 as it was of 1907, 
and I only hope that 1910 may end for the farmer as well as 
did 1907, and I certainly think there is every reason to anti- 
cipate that this prosperity is likely to continue for our bank, 
and that the task of the gentleman who occupies this chair in 
January will be as agreeable as mine is to-day when I proceed 
to move presently the reception and adoption of the report and 
balance-sheet. 

TRADE IN SOUTH WALES. 


If I may judge from the accounts which reach us of trade in 
South Wales, where our bank is one of the most prominent 
features in the rich commercial landscape, I think I may say 
that there are sound indications of sound trade. It is quite 
true that the shipping industry is still very -depressed, but 
though very depressed it shows some slight signs of improve- 
ment. If the shipping industry is very depressed, the tinplate 
industry has been experiencing a great boom, and is still in a 
flourishing condition, and if we take the principal industry 
of South Wales, that of the coalfields there, although the 
coal, industry has been much disturbed by the Eight Hours 
Act in diminishing the production of coal, yet that great 
industry is still a very thriving industry, and, summing 
it up, there is nothing so fat as South Wales is concerned 
—and South Wales is almost the heart of. our business—to 
indicate anything that can prejudicially affect us as a bank. 
Rather the contrary, I think that we may say we have our fair 
share of such good business as can be obtained in South Wales, 
and we have every reason to anticipate that we shall maintain 
that fair share which we have enjoyed. 

EAST ANGLIAN PROSPERITY. 


Well, let us pass away from South Wales and travel right 


of the bank’s commercial 





interest, and that is East Anglia, because our river gpa 
sperity is fed from many rills, from many sources; ang 
main source is from East Anglia, because from the Halagee 
farmers and those who deal with farmers and the dor "wed 
industry generally is a large source of our business, : * wy 
again, J think there is every indication that farmers haven. 
doing’ fairly well, because we see that at the p wie 
farms are let easily at good rents. If you look: at the 
now being paid for farms in East Anglia, they are un¢ 
higher than thé prices paid in the last five years,’ ang} 
there is every reason to hope that if only the weather 
propitious at the time of ripening and harvest, looki t 
the high prices of all commodities at the present time and loo, | 
ing at the reports which reach us of a great shortage of crop, | 
in the United States, and possibly Canada, there ‘is. even} 
reason to anticipate for the farmers the same good time they | 
enjoyed when they gathered in their harvest of 1907, 
THE DEPRECIATION OF GILT-EDGED SECURITIES, | 
There is one very strong resemblance—an unfortunate one {| 
between 1907 and 1910. In my speech in 1907 I dwelt on te!) 
great depreciation of first-class or gilt-edge securities. | ' 
to say that that depreciation has continued, and is a source ¢ 
disturbance and uneasiness to many besides bankers and jp, 
surance companies. I then laid down what I thought to } 
the right policy. I first of all told you that we had already 
boldly faced this depreciation, and had written down the valy 
of our securities. There were banks which did not adopt that 
course at that time, but since then they have had to 
it, and to write off very largely for depreciation, of thes 
securities, and I am a little bit afraid that we and other 
may still have to face a further depreciation, and if we do, 
may be quite sure we shall take the bold course, an 
periodically write them down to their actual market_value, ] 
laid it down then as a policy, and I repeat it again—I do ag 
think it is sound finance ; indeed, I think it is erroneous finang 
to keep on as regards your substantial securities, to keep o 
following the fluctuations of the market from time to time. k 
is not necessary. These securities are not held for salea 
speculation, but as substantial securities for banking pu 
poses, and, therefore, it is necessary from time to time fr 
bankers to revalue their holdings, and write them down to 
market value. We, at all events, are. fortunate compared with 
many other bodies, in that we have no grounds for anxiey 
or uneasiness. It is annoying to find your most reliable 
securities falling in the market, but it doesn’t diminish om 
dividends or depreciate our stock. We have a large reserve fo) 
all contingencies, so that we can keep a small fund alive for 
any further fall in these securities. 


SUGGESTED CAUSES OF THE DECLINE. 


It is interesting to try and ascertain the cause of this d| 
cline—interesting because if we could ascertain the cause, W 
might make some possibly good forecast as to whether there 
is likely to be a further fall or not. Various causes are spoken 
of by men of business. First of all, there is the fact that) 
there has been a large increase in trustee securities. In thi} 
respect there is not likely to be a decrease, but an inereas, 
Then, again, there is a desire for bigger dividends. Possibly 
that has something to do with higher taxation, and I do a 
think that desire is likely to abate. Then there is the factd 
the spread of knowledge. You will all know how, years a 
people used to send their money up to be invested in Consds 
or first-class securities. Now they do not do so. Peake 
about among various issues which are placed before them; 
put some of their money into them. No doubt there are other | 
causes that many of you could give me, but look at the issue 
placed before the public in the last half-year. There was a 
enormous increase in the issues as compared with the previous 
half-years of 1909 and 1908. The total issues of new 
up to June 30, 1910, for the half-year was 188 millions, as cam 
pared with 121 millions in the corresponding half-year to June 
30, 1909, and 109 millions in 1908. I do not propose ye 
these up, and show where the money goes, but no doubt C bat | 
and Indian and colonial possessions take a large amount, 

a good deal goes to foreign countries. The figures ay tenet 
able if anyone cares to have them. But it does show - sis 
a prodigious new issue of capital in the half-year, am 
helps to disturb the market for other securities, which are 
first-class securities. 

THE BALANCE-SHEET. 


These I think are the only general remarks with which I need 
trouble you before 1 take the balance-sheet, and, as my me 
decessors have done, make some analysis of this for you. s 
you look at the capital account, £800,000, that is the same 
last year. The reserve fund, to which we propose a, s 
£10,000, will be brought up to £11495:00% = 
41,801,204 16s 5d 2%per cent. Consols. 


RESERVE FUND. 


1 should like to say a word or two about the reserve fal 
It seems large, but as your capital is comparatively 
the capital on which you are aoing this enormous ™ “its 
your reserve is technically an addition to capital 
most liquid form. It is not wanted for any other other 
pecause we have a reserve fund for bad debts and Nat 
contingencies. Now we come to the current deposi tod 
other accounts, 16,176,000 and odd pounds. ts” 
time we have topped 16 millions, and that is an i “the 
figure compared with a decade ago. Ten years #80. 
current deposit and other accounts amounted to IF MN". 
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enn b es - 
as compared with 16 millions to-day. There has 
Fond a steady upward growth in the amount of business that WOTES OF THARES. 
‘you have been ne a have —— looking back, but sa The Chairman: I have now the pleasant duty of moving, 
always going forward. n we come down to the other side of | “ That the thanks of the meeting be presented to the general 
the ee to the gross profit. There is nothing to be said about | manager and other officers of the bank for the zeal and ability 
that except that there is an increase of £22,715. Current ex- | with which they have discharged their respective duties.” I 
‘penses, £145,000, speak for themselves. In interest there is | have already spoken of the outside inflvences which make for 
an increase of £15,991. Then cash at head office, branches, | the prosperity of the bank and keep us in that very happy 
&c., £3,720,136—there is nothing to be said about that. Invest- | position I have been able to disclose to you, but no bank could 
ments show an increase of £191,796—I have already made some | be as prosperous as we are without inside influences, and those 
observations on the investments. Then you come to lcans, ad- | inside influences are exercised by the staff, from the highest to 
yances, and bills discounted, which show an increase of | the lowest, with tact, discretion, and ability. 
£601,853, showing a greater trade activity. The premises show Mr George Lake seconded the mction, which was carried 
an increase of £7,976. unanimously. 
Mr L. Schlesinger: Before Mr Cross, our excellent manager, 
who is about to acknowledge this resolution, makes his re- 
I think 1 may tern back again to the report and deal marks, perhaps you will allow an old shareholder in more 
with the net profits. There remains a balance of £146,830 2s ad | S€™Se€S than one to say on behalf of the shareholders that we 
as net profit. We have to consider what to do with that, and entirely endorse the remarks you have made. Our manager is 
our plans for the breaking up of that amount and division of always courteous and always getatable, and never tells one that 
it are all placed in the report. We apply £72,000 to the payment he is busy, but listens tu all one has to say. I should like to 
of dividend at the rate of 18 per cent. per annum. Allow me add that I have known Mr Cross for 45 years, and never knew 
to call your particular attention to the words “ free of income- a manager of any tank who worked harder in the interests of 
tax,” because you will see that a good many banks are not the bank. ' 
giving dividends free of incometax. If we were to follow their Mr Cross: I thank the chairman and the body of share- 
example the dividend would be £19 1s per cent., instead of holders present for the vote of thanks, and also my friend Mr 
| 18 per cent. I will only say about the dividend that it is the Schlesinger, who for so many years has expressed kindly feel- 
same we have paid for many years past. I have sometimes | 18S similar to those he has to-day. Of course, it adds to the 
heard gentlemen in this room saying they would like a bigger compliment as well as to the pleasure of the resolution when it 
dividend, but 1 would like to say to them that one of the best | 'S received so heartily as it has been received by the share- 
things we can possibly have is a regular dividend on which you | bolders to-day. The officers are all deeply interested in every- 
can rely. I think you have that from us. You feel you have thing that concerns the welfare of the bank, and I believe one 
some security behind you, and, at all events, you have found and all give it their best services. For a great number of years 
yourself to be safe in relying upon a very good dividend such | "°W 0" efforts have been attended with success, and stimulated 
as we have been able to give to you. We put £10,000 to reserve, by that and by the invariably kind feeling of the proprietors, 
£5,000 to the deduction of freehold and leasehold premises | ¥® shall endeavour in the future as in the past in every way 
account, £5,000 to officers’ pension, and £54,830 to be carried we can to contribute to the success and prosperity of the 
forward. There is very little else to tell you, except that the bank. There are some things we have not control over, 
branches number 192, showing an increase of five, and that your and that is the weather. We have been hoping that 
agencies number 96, showing an increase of 13. | Of course, it| PTOvidence might take a kindly view of the merits of the 
is very difficult nowadays with the great competition to open little community composing the London and Provincial Bank, 
branches successfully, or with a fair prospect of success. Your | 24 8!ve us a spell of fine weather, with warm sun to 
shareholders now number 6,168, showing an increase of 200. dry the hay that is left, and to mpen the crops so that we may 
That I think is evidence that our shares are popular with the have a bountiful harvest. We are deeply interested in agricul- 
people. Our employees have increased by 46, and now number ture, and we shall therefore look forward with hope that this 
1,088. year may prove as good as 1907, when we had similar weather, 
THE BANK RATE. bearing in mind that agriculture is the greatest industry of 
, this country. 

It may interest you to compare the Bank rate for the past Mr Schlensinger: At the risk of speaking too much, will you 
year. The Bank rate for this half-year averaged from £3 12s sd,| allow me to do our duty to the board of directors. We have 
puemnpered with the average twelve months ago of £2 14s 3d. | every reason to be satisfied with the way in which they do the 

ey nothing else to say except that I believe you have a good business, and you must bear in mind this, that 18 ver cent. 
ene a the shares which you hold in the bank, and you| dividends are not brought about automatically. People must 
well = Siam ont ae _pe dividend. We can also fairly | work tor them, and our excellent board of directors does its 
is found in other ited, _ depreciation of our property which | best to further and advance the success of the company. I beg 
great thing. It 8} d ged securities, and that, after all, is a| to propose a vote of tahnks to the board. I hope it will be 
Se Bigiend » be a be remarked “as safe as the Bank | seconded, and I am sure it will be carried unanimously. 
shares of the I = , ink we may now say .*‘ as safe as the Mr E. Vaughan seconded the resolution, and Mr Moore, in 
iit When any bods me? and Provincial Bank,” and I do believe | supporting it, said:—I am sure I am very pleased to add a few 
Lede o feld fo yo — builds up an interest like this which | words to what has been said in praise of the directors. We are 
investor. they malig ators but for the honest and industrious | pleased to get this 18 per cent., and to get it regularly; it is 
the Sitthone of the pect something for those who are, after all, better than getting 19 per cent. last year and 16 per cent. this. 
| Of the directors oa cae I beg to move : ‘‘ That the report | The directors, I am sure, are thoroughly devoted to the work 

Tile 40, r010, be receiv 4 itors for the past half-year ended | of the bank. — 
of the shareholders ceived and adopted, and printed for the use The resolution was carried unanimously. 

Sir Edwin Galswe The Chairman: We are all obliged to you for your kind re- 

% ralsworthy: I beg to second the resolution. ception of us; we enjoy the work, and are pleased to do all we 


HAR can in the interests of the company. 
ote ne eae The proceedings then terminated. 
Mr Deputy Millar Wilkinson : 
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pale ge I should like to ask one ques- pak: 
eas necondl veces fan ee bo ice a age 
wes nom or bad debts and things of that 
ieee aloo referred to paying dividends free of eee wn UNION BANK OF AUSTRALIA, SiaeEsS. 
stitution int tog not doing so, and I understand one large in- The annual general meeting of the shareholders in The Union 
you intend — de to follow this example. I would like to ask if | Bank of Australia, Limited, was held, on the asth inst., at the 
financial hx 7 oso. Then there is the question affecting great | head office, 71 Cornhill, London, Mr Arthur Flower (the chair- 
yearly Boe aig of having annual meetings instead of half- | man) presiding. ss | 
always smn A large number are adopting that principle. The manager (Mr A. C. Willis) having read the notice con- 
penditure of a er the half-yearly meeting an unnecessary ex- | vening the meeting and the report of the auditors, 
—I general! aa andtime. I am only expressing my opinion The Chairman said: Gentlemen, if we analyse our balance- 
sidered the v4 + apg I should like to ask if you have con- | sheet on the same lines as we usually adopt at these meetings 
The Chai =m eg we shall find that our deposits, as stated in the present balance- 
inteenel srg In answer to the first question, we have an | sheet, show an increase of £1,470,000 during the six months, 
tevaluation 4 out of which we are able to meet the periodical | while our advances show an increase of £484,000, and our 
adopt the pr b -nnd securities. As regards whether we should | liquid and readily realisable resources, consisting of specie on 
making mh actice which sO many other banks are adopting of | hand and cash balances, £3,889,000 ; bullion and advances on 
the board he, your own income-tax, that is a matter which | bullion, £153,000; money at call and short notice in London, 
annual meeti as not yet discussed. With regard to the | £1,140,000; balance of remittances and drafts in transitu, 
leading bach ®',,2 Practice adopted by three-quarters of the | and bills receivable at London, office, /-4.428,000, and invest: 
Will consid 8, we have not yet considered that question, ‘but | ments, £1,818,000, total £11,428,000, which, after deduction of 
ace £1,000,000 for investments allotted to the reserve fund, repre- 
then submitted to the meeting, and car- | sents some 8s 11d in the £ of all our liabilities in London and 
Australasia, consisting of circulation, £471,000; bills payable, 
The THE DIVIDEND. £1,559,;000; and deposits, £21,349,000, and totalling 
i 23,379,000. 
to rsd Seana I now beg to move that the recommendation £33379 DECREASED EXPENSES. 
at the rate nf sutend for the half-year ended June 30, 1910, 
fate of 18, per cent. per annum, free of income-tax, on| You will notice that our expenses in the present accounts 
Sir pene the bank be sanctioned. show a ——— of £1,000, —— a increase: of £6,000 
imoucl Seconded th i i hown six months ago. You will notice from our repo 
ey : ela ae MPN ENR CE deen we last met the bank has opened eight new branches—two 
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THE ECONOMIST. 








in Victoria, two in New South Wales, one in Queensland, two 
in New Zealand, and one in New ee a — 
a new sphere of enterprise for us. e strike among the 

miners 77 New South Wales, to which I referred at our last 
meeting, has since been settled on terms believed to be satis- 
factory—in fact, the men went back on the same terms as those 
on which they struck—and weather conditions and prospects 
are reported as excellent throughout Australia and New Zealand 
at the present time. Both the Federal and State Governments 
continue to devote their earnest and continuous attention to 
effecting closer settlement on the land, and to an increase 
of population by means-of immigration where a desirable class 
of immigrants can be obtained. These are, of course, matters 
of the first importance to all those interested in Australia, 
whether from the financial or the patriotic point of view. 


DIVIDEND AND BONUS. 


It will be seen by the report that, after payment of the 
dividend and bonus, together equal to 14 per cent. per annum, 
our bank premises account, after allotment of £10,000 from the 

resent accounts, is now reduced to £429,000, and our reserve 
und, after £20,000 now allotted, is increased to £1,310,000. 
Both these results I regard as eminently satisfactory, and I 
think you will all agree with me. (Hear, hear.) For the results 
of which they stand as examples 1 wish to bespeak, as I have 
for several half-years, the earnest recognition and thanks of the 
directors and the shareholders, both to- Mr. Hallamore in 
Australia and Mr Willis in London, as well as to the staff 
serving under them, for their zealous labours in producing the 
accounts which are before us. Gentlemen, if there are any 
questions which I can answer, I shall be happy to do so to the 
best of my ability. In the meanwhile, I beg to move “that the 
report and statement of accounts as now presented be received 
and adopted,” and I shall be glad if somebody will be good 
enough to second that. 

Mr Willianf.O. Gilchrist seconded the motion. 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr R. C. Lyall, in asking at what price the £750,000 of 
Consols which formed part of the reserve fund had been taken, 
said he wished to take that opportunity of offering his con- 
gratulations to the directors on the highly satisfactory report 
which they had presented, and to the chairman upon the very 
interesting and gratifying statement which had fallen from 


m. 

The Chairman: I may say at once that the Consols in our 
reserve fund are written down to 82, but that at the preparation 
of every half-yearly statement of accounts they are carefully 
considered, and if they should then be below 82 they would be 
immediately provided for. S 

The resolution was then submitted to the meeting. and 
carried unanimously. 

The usual formal business having been transacted, 

The Manager read the advertisement announcing that the 
directors had declared a dividend on the capital of the Bank 
at the rate of to per cent. per annum, equal to /1 §s per share, 
and a bonus of 2 per cent., equal to 10s per share, the dividend 
and bonus together amounting to £1 15s per share, free of 
income-tax, the warrants to be transmitted on July 27th. 

Mr Lyall, in proposing a vote of thanks to the directors for 
their able management of the affairs of the Bank during the past 
half-year, observed that shareholders were rather apt when 
they kept on getting their dividends regularly, as they did in the 
case of this bank, to think that everything went like a machine. 
It certainly did so, in a way, but a machine would not go 
unless it was well looked after, and their thanks were due to 
the directors for their conduct of the business and also to Mr 
Flower for presiding over the meeting. 

Mr Greene seconded the motion, which was cordially carried, 
and the proceedings then terminated. ’ 





CENTRAL MINING AND INVESTMENT CORPORATION, 
LIMITED. 


The fifth annual general meeting of the shareholders in the 
Central Mining and Investment Corporation, Limited, was held 
on the 27th inst. in the board room at No. 1 London Wall 
buildings, London, Sir Julius Wernher, Bart. (the chairman 
of the corporation), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 30 las 
states that the whole of the outstanding Saene euent: 
which, after deducting £450,000 drawn for redemption on 
January 1, 1910, and purchases made during the year, figures 
in the balance-sheet at £330,964, is being repaid as on July 1 
1910. Working costs in South African mines have been con. 
wdenably reduced of late, and efforts are being made to in- 
crease the profits of the gold mining companies through more 
careful and efficient methods of mining. Further important 

schemes of amalgamation of South African mining companies 
have been carried into effect, the result of which is a substantial 
sopereenans in the economic position of the Rand gold mining 

ustry. ~The Legislative Union of the South African 
Colonies, which | has recently been consummated, will be a 
material factor in the future prosperity of South Africa, and 
should. also ‘have ‘an umportant and favourable bearing on the 
welfare of the mining industry. The company’s. interests out- 
side the Transvaal have increased to some extent during the 
—— 














year under review, and there is every reason to anticipate yeni 
satisfactory results in connection with these new enterpria: | 
The company’s interest in the Diamond Syndicate hag visa lt 
satisfactory returns. The profit and loss account for the tes, | 
months shows a net profit, after deduction of all outgoings il 
£418,106, which, with the balance brought forward from jee 
year, brings the total credit to £511,449. Out of this mn ea 
interim gg yt rg ane in and 
last, which SOT 150,000, leaving ei 
directors propose to pay a further dividend bs ead the 
free of income-tax (making £1 per share for the year), 
forward £159,065. The directors desire it to be ae 
assets, as in the previous year, show a large unrealised prof 
on current market prices. 


CHAIRMAN’S SPEECH. 


The Secretary having read the notice convening the Meeting 
and also the report of the auditors, 

The Chairman said: Gentlemen,—The report and balance. 
sheet have been in your hands for some days, and we will take 
them as read. You will have noticed that our profit is smaller 
than last year, but we are still able to pay the same dividend 
and to carry forward a substantial balance. The last year 
followed one of unusual depression, and we had a great me 
vival with phenomenal rises im prices. The year under re] 
view was, from a market point of view, an uneventful and 
even disappointing one; speculation was in other} 
fields, and we were left somewhat in the cold. For this reason | 
we had fewer opportunities to realise. On the contrary, we} 
took advantage to increase our holdings in many instances, as} 
the outlook industrially has greatly improved and industrial} 
conditions are guiding us much more than mere market conf} 
siderations. As I have pointed out on previous occasions, our} 
profits are subject to great fluctuations—the nature of our busi | 
ness brings that with it—but we are anxious to average divi | 
dends, and anyhow not to let them drop. We make large pro. | 
vision in good years so as to remain strong in moderate years. | 
Last year we put £100,000 to reserve; our profit this year] 
would be sufficient to do the same with a small carry forward, | 
but we decided to carry forward a large balance and have} 
a little more elasticity in our accounts. I must also remind] 
you again that, with our system of accounts, and especially the } 
way we stock out assets, we have a large internal reserve. Qur} 
profits are strictly realised profits, and the unrealised assets 
are never written up, but frequently reduced if the market price} 
should come close to our book price or be below it. I am] 
happy to say we had not much to write down that way com 
sidering our large and varied holdings, and, in proportion, we] 
suffered more from our first-class investments than on 7 
speculative side. 
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THE YEAR’S PROFITS. 


£592,645 2s last year, and the net profit £135,000 less than 

1908-9. The general expenses are somewhat higher owing to} 
expenses in connection with the redemption of our debentures 
and increased fees for professional services. Turning to the} 
balance-sheet, you will notice that our investments in South | 
African companies and other companies, or participations, | 
have increased by about £450,000, which is an indication of} 
our faith in values and prospects. Over half of that increase} 
is on non-dividend-paying shares, but they are all of com 

panies which are nearing the producing stage, and we consider 

them amongst our most promising holdings, and expect to class 

them soon with the dividend-payers. At to-day’s prices they | 
leave a margin which fully justifies, with our other assets, the} 
premium at which our shares are quoted. Our so-called first 

class securities and cash assets are down a full million. 

is explained by the increased holding referred to, and by the | 
redemption by purchase or drawing of £545,000 debentures, 
ducing the outstanding debentures to £330,000, which have 

been called in, and excepting about £8,000, redeemed since } 
June 3oth last. Our cash resources are still very ample. We | 
hold £1,245,000 of British and Foreign Government and other | 
securities, against £1,663,000 last year. We have realised some } 
colonials and municipals with a profit, and £200,000 Consols | 
with a loss, and still hold £500,000 of the latter. It 18, 
course, very annoying to lose on such investments, which 

to be the most stable in the world. 


} 
The gross profit for the year is £470,428 5s 3d, aint 
| 





POSITION WITH REGARD TO CONSOLS. 


I have asked the secretary to prepare me a little statement 
showing our position in Consols since the day of purchase 
1905. Taking our balance of Consols at 82, and putting | 
interest received against loss and depreciation, we have mae’ | 
about 54 per cent. interest per annum on our investment, W 
is bad enough. I notice the chairmen of several banks at 
meetings held lately have a similarly sad tale to tell, and | 
otherwise satisfactory business results suffered in their cas 
by these large depreciations. Of all the explanations given 
this continuous fall the best strikes me to be that, Ww 
status of Great Britain as a debtor is better than it ever W8 | 
and unequalled, the credit of other debtor countries, €3 
of the so-called second-class States, has vastly im oved, 
people prefer a little more risk for the sake of higher 
We have not even the satisfaction as taxpayers of seeing 
national indebtedness materially reduced at a low prices fe | 
with the ever-increasing public expenditure, the tendenty 
rather to decrease than to increase the rations OF 
sinking fund. Still, it must not be overlooked that Consol* 
yield, at the present price, rather over 3 per cent.; unfer 
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‘people have got so accustomed to see them lower 
prorat er year, and so many have shared our experience, that 
bh de for high-class investments seems to drift in other 
1 ions. If we have sold a part, it was with the intention of 
Se our cash reserve strong, and no doubt we shall always 
be able to get for call money a rate of interest superior to that 
which we have so far made on Consols. 


THE COMPANY’S INTERESTS, 


Ido not think the balance-sheet requires further explana- 
tion; and perhaps you will allow me to say a few words on 
the business in which we are interested. Our principal in- 
terests remain in South Africa, but we are quite prepared to 
widen our scope. We have also a moderate interest in West 
Africa, taken after very careful investigation by some of our 
engineers with large experience in gold mining. We are in- 
terested in a number of syndicates formed for the purpose of 
studying business problems. This, of course, involves a certain 
risk, and we 7 even lose our stake, but without such risks— 
which are small in each case—we cannot expect ground-floor 
terms. We retain our interest in the Diamond Syndicate, 
which has worked satisfactorily, and the syndicate has renewed 
its arrangement with the De Beers Company for a term of 
years. 


IMPROVEMENTS IN SOUTH AFRICAN GOLD INDUSTRY. 


The great South African gold industry, in which we are 
principally interested, is in a flourishing condition. It has 
indeed become so much an established industry that it appears 
to have been somewhat less interesting from a Stock Exchange 
point of view. Many shares get into firm hands, and the 
holders are more interested in dividends than in daily fluctua- 
tions. This in part’reduces the number of transactions, but it 
has given a greater stability, and I think the feeling of security 
was never greater than at present, and people are less easily 
alarmed by fluctuations, which often arise from reasons quite 
independent of the industry. It is the feeling which we share 
in our company, where we try to invest only on intrinsic merit. 
But there is still a great field for the intelligent observer ; 
the best companies (with the exception of a few companies 
with short lives) are still far, very far from their ultimate 
attainments. Their progress may appear slow, but time is 
required to lift these huge undertakings employing ten or 
twelve thousand men to their full development, and there are 
numerous other concerns less ahead which will come into line 
as time goes on. Improvements are going on all the time, and 
though we sometimes seem to think that this and that side of 
our work has almost reached perfection, the active brains of our 
Managers, engineers, or metallurgists still discover defects or 
» yma which lead to further improvements, and that 
will go on. 


= 


WORKING COSTS. 


Uur final object must ever be to obtain the highest profit from 
Our properties; all other questions, even the question of costs, 
have to be regulated by the profit factor, and, comic and 
paradoxical as it may sound, we have come to the conclusion 
that in some instances our costs are too low. To explain my 
meaning allow me to quote from the speech of Mr Schumacher 
at the Rand Mines annual meeting a short time ago. Mr 
Schumacher says: —“ J would like to take this opportunity to 
make it quite clear that our object is to obtain records as regards 
profits, and not necessarily records as regards low working costs. 
Managers of various mines have in the past, during times of 
Stress, often been forced to mine the ore that was most 
accessible; low-grade ore in the hanging wall or foot wall 
Was eagerly broken down in order to keep the stamps running; 
Sometimes also an unnecessary amount of waste was mined. 
The results in these instances were certainly lower working 
Costs, and lower working costs for a long time remained the 
popular cry. But with low costs in many cases were combined 
mene profits and bad mining. Low working costs are un- 
omg desirable as long as they are perfectly legitimate, 
sirabilit. are entirely secondary and subservient to the de- 
Seated. os making the maximum amount of profit per claim 
eal will ‘mention here two or three instances where 
their — onnected with our mines have, with the support of 
vind a0) peat boldly brushed aside the idol of low working 
of and have achieved excellent results thereby. One is that 
Tout Present manager of the Geldenhuis Deep, Mr H. M. 
Subuche — last year was acting manager of the City and 
cesanisin “aay Mining Company for several months, and by 
stones pa ra eeea cigars work carefully by narrowing his 
phates a eliberately raising his working costs, increased the 
is that ‘ +n mine to an appreciable extent. Another instance 
pa hae te Mr W. T. Anderson, who for the last six months or 
as little en at the Village Deep. He goes further than stoping 
Dat to Anema rock as possible. He is convinced that it will 
Ow-grade oc in the hanging wall of this mine some of the 
pri . ore which had hitherto been taken. The result, it is 

ently expected, will be higher profits and bigger divi- 


dends, and who will then care whether the working costs are 
Taised or not?” 


——_ 


—— 
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A LOGICAL CONCLUSION. 


cutting it in other words, if you work unpayable reef the loss 
0 be borne by the payable reef, and it is wiser to avoid this 


Costs Just a little too much, and we are trying to remedy it. 
I mention this as thete has been a good deal of discussion 
On this subject lately. I do not intend going into technical 
questions, but I wish to assure shareholders that there is no 
intention to withhold information. Our only object is to obtain 
the best results for them, and to provide a better check. No 
mere form of returns can give good management, and the 
Manager is and remains the most important factor; but a good 
system helps the manager, and shows him the true condition 
of his mine, and allows him to get the best results without 
selection, for one cannot call “selection” the discarding of 
unpayable stuff such as exists in almost every mine. I draw 
particular attention to this question of cost per ton, for it is 
quite possible that this race for low costs will cease at least as far 
as certain groups are concerned, and if you should see a little 
higher costs do not be frightened; it will all be to the good; 
the general tendency of costs will remain downward, and the 
increase, if any, will have the object of making the profit larger, 
spite of higher costs, and that is what shareholders care most 
or. 


THE LABOUR QUESTION. 


The labour question has given us a good deal of anxiety, 
as there was a decided shortage. For instance, a big mine hke 
the Crown was at one time between 3,000 and 4,000 men be- 
hind requirements, and you may well imagine what it means 
to have only 8,o00 instead of 11,000 Or 12,000 at work; we have 
picked wp during the last months, employing on the Rand about’ 
25,000 natives more in June than in January, but we shall want 
a good many more, and I can only express the hope that we 
may find them. I know Government gives every possible assist- 
ance, and the Union Government is not likely to relax, for 
the mines are the great revenue producing factor until all the 
other resources in the country are more fully developed, 
Governments have this in common, that they all like to take 
what they can get, and their interest is with us. I myself 
believe that we shall be successful in increasing our force. 
My experience of 40 years is that although the in@ustries were 
periodically inconvenienced, they never permanently suffered, 
and I expect that this will be also the future condition. The 
increase of our white labour goes on apace. We have about 
134 per cent. more white labour than a year ago, with every 
desire to increase it. I think I am justified in saying that no 
white workman physically fit for miner’s work need be without 
employment. Until he becomes fit for his job the pay may 
only be sufficient to keep him, but a worker can very quickly 
improve his position and earn current wages, which are high, 
and allow him to save. 


SATISFACTORY OUTLOOK. 


The development of our mines in depth is quite satisfactory. 
There are good and bad zones as we always had them, and as 
you find in most mining, especially where you deal with such 
huge quantities. The annual mineral output of South Africa, 
including precious stones and coal, which begins to be an 
article of export, amounts to not very far from 50 millions 
sterling in value for a country with roughly 144 millions white 
inhabitants. This output is a great economic factor in the 
world’s trace. It is in value sufficient to buy the world’s 
annual output of copper at present prices. Since we last met 
the Union of South Africa has been accomplished, and I feel 
more confident than ever that this political oneness and the 
community of interests will all make for the progress and 
happiness of South Africa, which offers with its glorious 
climate a home and a welcome to untold thousands of people 
provided they are willing to work and to push the country 
ahead. Gentlemen, I will not detain you any longer. I am 
glad I can conclude with the words, “the outlook is distanctly 
favourable.” 1 now beg to move the adoption of the report and 
balance-sheet, subject to any remarks which shareholders may 
wish to make. (Applause.) 

Mr Rube seconded the motion, and no questions being asked, 
it was put to the meeting and carried unanimously. 


THE DIVIDEND. 


The Chairman next moved the following resolution: ‘“ That 
a dividend be declared for the year ending June 30, 1910, upon 
the issued shares of the company at the rate of £1 per share, 
free of income-tax, and that there be deducted from such 
dividend the amount of the interim dividend of 10s per share 
paid on January 7, 1910, on account thereof, and that such 
dividend be payable to all shareholders registered on the 
transfer books on July 21, 1910, and to holders of coupon No. 3 
attached to share warrants to bearer.” He added that it was 
intended to pay this dividend on August 3rd, the cheques to be 

sted on the 2nd. 

Mr Rube seconded the motion, which was carried vnani- 
mously. 

FORMAL BUSINESS. 


The Chairman moved the re-election of M. Georges Rovliot, 
who retired by rotation, as a director of the corporation. 
Mr Allatini seconded the motion, which was unanimoualy 


adopted. 
On the motion of Mr F. Robinow, seconded by Mr Boyd- 
were re-appointed 


Wallis, Messrs Cooper Brothers and Co. ' 
auditors at the same remuneration as before. In putting the 








Carri you can. Of course, this principle cannot be strictly | motion to the vote the ohairman explained that the auditors’ 
co mm out. There are intermediate stages dictated by special | fee was exclusive of their remuneration for extra work in 
ncitions. We all know that it is cheaper to work on a large | connection with the examination of transfers, share 

’ there is a limit, and we may have worshipped low ' warrants, &c. 
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VOTE OF THANKS, 


Mr. Harry Mosenthal, in moving a vote of thanks to the 
.chairman and directors, said: Gentlemen,—on the last occa- 
sion I had the pleasure of seconding a vote of thanks. To-day 
I claim the privilege of proposing it. I have had the pleasure 
of the acquaintance and, if he will allow me to say~so, of the 
friendship of the chairman for a limited period of some 45 
years, and I may say that from the first day I met him until 
to-day I have never heard him say anything that was not worth 
listening to. (Hear, hear.) I am quite sure that with our 
present chairman and his colleagues we are in the best possible 
hands, and that, having heard, as you have heard, the prin- 
ciples on which this business is conducted—the retention of 
large cash reserves, the investment in stocks, shares, and pro- 
perties on their intrinsic merits, and all the other sound points 
enumerated by your chairman—we may safely and confidently 
look forward toa prosperous future. I have very much 
=— in proposing a vote of thanks to the chairman and the 
board, 

Mr B. Kitzinger seconded the vote, which was cordially 
carried. 

THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman, in acknowledging the vote, said: Gentlemen, 
—I wish to thank you on my own behalf and on behalf of my 
colleagues for your kind vote of thanks. We had some very 
difficult years, but I think we have now emerged into a posi- 
tion where we can safely say we shall always be able to make 
bread and butter. That, I know, is not sufficient for you, and 
you want something on the bread and butter. (Laughter.) It 
is not always an easy task to find new good business, because 
we cannot dissipate our energies over small matters, but must 
look for business of some importance, if possible, in which 
we can put all our strength and look after it properly. I think, 
as I have said, the outlook of our South African ventures is 
distinctly hopeful. Our present investments I consider to be 
all first-rate, and they alone provide, as you see from the 
balance-sheet, what you may call a reasonable remuneration 
on the capital. But, of course, our work is not simply to do 
that, but to find new things and new attractive ventures, in 
which we can engage our capital and our work, and we are 
constantly on the look-out for these. We have one or two 
propositions in hand at present which, perhaps, are very pro- 
mising, but it is rather too early to judge. On the whole, I 
think we have every reason to be hopeful for the future, and 
it will be our endeavour always, as it has been in the past, to 
do the very best we can for the company. (Applause.) I 
thank you, gentlemen, very much for your kind vote. If you 
will allow me now, I would like to offer a word of thanks to 
our staff, which is very efficient and up to its work. It is due 
to the alertness of our staff that we are in a position to present 
to you on July 20 accounts and balance-sheet of a year which 
ends on June 30. I think that is very unusual for a big cor- 
poration like this—(hear, hear)—and I have great pleasure 
in proposing and asking you to give a hearty vote of thanks 
to the secretary and staff. 

Mr Allatini seconded the vote, which was 


unanimously 
agreed to; and the proceedings then terminated. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company was held, on the 28th inst., at 
Hamilton House, Victoria Embankment, London, Mr George 
Franklin (the president) presiding. 

The secretary (Mr Albert Anns), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I do not 
anticipate having to occupy very much time this afternoon, but 
there are a few points in the report and accounts, as well as the 
position of the company generally, which I think the share- 
holders would like to have some information upon. There is 
a large increase of between £30,000 and £40,000 in the main- 
tenance and renewal of the company’s plant, and this large 
increase in maintenance may, I think, be accepted as an indica- 
tion of the company’s determination, even at a present sacri- 
fice, to maintain at a high point of efficiency the company’s 
plant and system. This policy has the advantage of enabling 
the Postmaster-General to acquire not merely the fine organisa- 
tion and the efficient staff, which he will get for nothing, but 
a plant and equipment fully maintained and in sound working 
condition, for which the company will require payment. The 
shareholders and company will reap their advantage in the 
price to be received for the plant and apparatus that is main- 
tained in the later years of the licence at concert-pitch. The 
reserve fund for the half-year will amount to no less a sum 
than £3,705,127. I have often explained at these meetings that 
that is the sum which is set aside as an insurance to provide 
for any possible diminution there might be in the company’s 
capital as a result of the valuation to be placed on the com- 
pany’s assets upon the sale to the Postmaster-General. The 
question of the amount and the price to be obtained might be 
diminished by reason of this large provision, and it must be 
satisfactory to the shareholders to be as far as possible secured 
against contingencies. Therefore, I hope the shareholders will 
be satisfied with the view which the directors take when they 


licence, to try to make the position of the i 
‘ ! company in ev 
way as strong as possible before it enters upon t arbitration, 





Say they feel that it is essential, even at this late period of the 




























































































or the dispute—if there be a dispute—or, 
way, before it enters upon the unknown. 
PAYMENT BY MEASURED RATE. 


I do not think I can leave the accounts without 
remark on the result of the adoption a few years. 
company of the system of payment according to user, ind 
known as the measured rate. The adoption of this gm.) 
caused quite a little excitement and opposition from (ju. } 
bers of Commerce and other parties, on the ground that § 
company’s scale of charges would prove a heavy burden o, | 
those using that system. How unfounded and groundless thos | 
fears are is proved by the fact that at the present time q} 
company have in the provinces about 124,000 stations haga! 
on this measured rate system, producing to the 
annual subscriptions or revenues an average annual income g! 
£5 12s 8d for the use of a telephone station for a 
that is the average income per station from this system, 4 
must be a boon to have a telephone at that moderate figuy 
and this method of charge has become a boon to the gm 
user, because no unlimited or other method could give to ty 
user the use of the telephone at such a rate, and the sm 
user is an advantage to the telephone systein, because, 
viously, the larger your telephone system is the greater its ys: 
is to those who are already subscribing to it. This huge bug. 
ness, with 16 millions of capital, has been built up in spite of 
the most vigorous efforts which have been made from time ty 
time to smother it, and in the face of the greatest possible 
difficulties, and it is satisfactory to know that we are to-day, 
compared with any other country in Europe, with the i 
of Germany, at the head of affairs in regard to the number of 
instruments per 100 of population, and, considering our difi. 
culties, that is a fairly satisfactory position.—(Applause) |} 
mentioned at the last half-yearly meeting that, in absence of th 
agreement with the Postmaster-General as to the value of the 
company’s assets, such value will have to be determined by 
arbitration, and that the company’s officers were engaged in the 
preparations necessary for the inventory upon which the com 
pany’s claim might be founded. 


THE PENDING NEGOTIATIONS. 


Since that time the work has still continued, and the pre 
parations are still proceeding. I observe that the Postmaster- 
General, in speaking in the House of Commons the other even- 
ing on the Post Office Estimates, stated that he had very small) 
hope that the purchase of this company could be settled other-| 
wise than by arbitration. If this be so, as it probably is, the 
board have confidence in the case which it will be able to pt 
before the arbitrator, and whilst in the public interest it wil) 
always be ready to co-operate with the Postmaster-General #} 
far as possible, the shareholders may rest assured that the | 
board will strongly guard the interests committed to their care. | 
The negotiations are at this moment proceeding, having for 
their object the preparation of the inventory of the companys 
plant and of its property generally, and although I am mt} 
a prophet, I hope the negotiations will result in an agreement | 
minimising the contentious objections as far as possible. The} 
task before us is a very heavy one, and, as the Postmaster: | 
General observed in the speech to which I have just referred, 
this is “the most gigantic industrial operation that this 
country will ever have known.’? The responsibility, , 
upon the two parties to the operation is a very grave one, By 
volving as it does not merely the immediate future of the tele 
phone service of the country, but also, to a large extent, tht} 
happiness and comfort of the company’s staff, who have for #| 
many years stood by loyally and served the company. 
we meet again the inventory proceedings will have 1 
The staff of about 300, divided into groups, will be occupied for | 
a period of probably more than fifteen months on the inventory 
work in connection with the plant and the determination of i} 
— &c. In conclusion, the Chairman moved the adoption of | 
the report and accounts. 

Mr Samuel Herrick Sands (the vice-president) seconded the} 
motion, which was carried unanimously. 

The usual formal business having been transacted, @ vote of | 
thanks to the president terminated the proceedings. 


| 














ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The twelfth ordinary general meeting of the shareholders ® 
the Anchor Line (Henderson Brothers), Limited, was held, ® 
the 26th inst., at the Institute of Chartered Accountants, Moot 
gate place, London, Mr Richard Henderson (the chairman) pf 
siding. 

DIRECTORS’ REPORT. 


The directors’ report for the year ending April 30 19% 


stated :—The company’s various services have been regula 
maintained during the year. The passenger movement i 


been more active in all quarters, and there is promise of this 
continuing now that more confidence exists in all commenci 
and financial circles in Europe, America, and elsewhere. — 
export cargo traffic from British ports shows, in some trades 
considerable improvement, and the homeward traffic from the 
United States and from India has been in advance of 
previous financial year. The export trade from North Amey 
however, is still somewhat restricted in bulk compared 
that of former periods owing to the ever-increasing require 
ments of the sal 


owing population of the United States. 
At present t ‘ 


is a lull in the homeward 
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THE ECONOMIST. 


239° 





rt will 


traffic, but. a. large wheat — is reported, and its ex 
sO upon 


d upon the assurance of a good monsoon, and 
depen oved prices in our produce markets at home. Our vessels 
in the Bombay trade, which are all specially equipped for the 
passenger trade, continue to do well, and command a very 

tisfactory share of this traffic, which is developing all the 
The “Persia” has been sold, and at present the company 
has a large new Atlantic passenger steamer building to run in 
conjunction with the “ California,” “ Caledonia,” and “ Colum. 
bia,” and thus complete the Glasgow and New York express 

ice. 

Werke directors have at present under consideration the de- 
sirability of adding to the fleet two large cargo steamers for 
the Eastern trade, to be ready for work in the spring of 1911. 
The profits for the year ending April 30, 





1910, Be - BO sis cccesecstscesas seeeeeesseseeees £147,601 10 10 
Add balance brought forward April 30, 1909 8,613 10 © 
156,215 0 11 


Out of which there has been 
written off for depreciation ...£85,000 0 o 
And there has been paid deben- 
ture interest for year ended 
joth April, 1910, less income- 





TO (senvecneenvnsdccccegsocsecescsoontos 19,704 7 6 
Dividend on preference shares for 
year ending 30th April, 1910, 
less income-tax .......cccccecseesees 16,832 5 10 
121,536 13 4 
Leaving a balance Of ..........ccccccsscecseesesecssecese £34,678 7 7 


Which the directors recommend should be applied as follows :— 
To payment of dividend on the ordinary shares 

at the rate of 5 per cent. free of income-tax...{12,500 0 o 
Leaving a balance to carry forward to next 

year of £22,178 7 7 


POOP eeEO ECO CCE SCOOT OCIOOCOOOCOOSIOC COCO OTe eee eer ee 


CHAIRMAN’S SPEECH. 


The secretary (Mr James Gardner) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen.—Before moving the resolu 
tign which I have before me, it may be agreeable to you that 
the circumstances of the last financial year should be reviewed, 
as has been the habit at our former annual meetings. When 
we met in July of last year, you will remember, we were 
passing through somewhat uncertain times, due to a variety 
of reasons, but chiefly to the slowly recovering business con- 
ditions in the United States, our company, as you are aware, 
being very largely interested in the trade to and from that 
country. 

REVIVAL IN TRADE. 


Since then there has been, I am glad to say, a re-establish- 
ment of business confidence, not only there, but in nearly all 
other parts of the world, with the result that our company 
has increased its profits very considerably, as you will see by 
the report. At the present time there appears to be a lull 
again, principally, however, in respect of the trade to and from 
the East, and until India is assured of good rains, and conse- 
quently good crops, for next season, this dulness seems likely 
to continue. There has been a good harvest this year in India 
of grain and gther crops, but owing to the low prices now pre- 
vailing in all the European produce markets merchants in 
India are not shipping anything like the quantities we are 
accustomed to expect at this season. We look forward, how- 
ever, to better business when the grain, seed, and other mar- 
kets in this country recover their normal conditions again. 

During the first half of our financial year the export trade to 
India was fairly large in volume, but at present it is very dis- 
appointing, which is accounted for by the purchasing power 
of the natives being diminished owing to their not yet having 
tealised the value of their crops. 


INDIAN PASSENGER TRAFFIC. 


Our Indian passenger traffic continues good, and we have 
little to complain of in that direction, our bookings to and 
from Bombay having been in excess of any previous year in 

company’s history. In the Calcutta trade pretty much the 
same applies as to outward and homeward cargo business, the 
trade being very much better than for some time during the 
first, half of our financial year. We are at present contem- 
Plating going on with two large Indian cargo vessels of good 
speed, but have not decided anything definitely yet. 


AMERICAN TRADE. 


As to the American trade, you will remember we had to 
‘port a very large shrinkage last year in our passenger carry- 
ings for the reasons then given. I am happy to tell you that 
low the twelve months under review we have recovered that 
Ost ground, and although the total numbers east and west 
— do not yet come up to the record year 1907, still we 
- © every reason to be pleased with our position in the trade 

i whole. Our outward and homeward cargo trade between 

gow and New York also shows a very considerable im- 
Provement over the previous year, the outward trade in 
Lr cular. The Mediterranean and New York trade has shown 

nv d considerable ansion outwards, but there has been a 

is ous falling off in eastbound freight for some reason which it 
It to account for. The same thing has, however, hap- 


€, and we are hopeful that in the autumn we shall 
*¢'some improvement. - 


THE FUTURE. 


The future it is difficult to forecast, but business all round, 
although dull, seems to be on a surer footing than when we 
last met, and we trust that we only require improved produce 
prices in this country to give a more cheerful aspect to the 
freight market generally. I am happy to say that the fleet has 
performed its several services satisfactorily, and without serious 
mishap of any kind, and we shall hope for the same good 
fortune attending us during the current year. 


A NEW VESSEL. 


The “ Persia” has been sold during the year, having proved 
rather small for our Indian trade. At present we have a large | 
passenger and cargo vessel building to be called the ‘“ Came-- | 
ronia,” for the Glasgow and New York trade, which will thus } 
satisfactorily complete our express service there. She will be 
the largest and fastest vessel in the line, having the most finished 
accommodation for about 600 saloon and second-class passen- 
gers and 1,000 third-class passengers. We expect her to be 
ready to take her place in the service in the spring of rgrt, 
and trust she will prove to be as popular and successful as her 
three predecessors have been. 


RESULTS OF THE YEAR. 


_ The accounts appear in the usual fashion we adopted at the 
initiation of the company, and, all things considered, I think 
you will agree the result is a satisfactory one. The profit and 
loss account shows a credit of £156,215 os 11d. After deduc- 
tion of all our management expenses, and on taking therefrom 
the debenture interest and preference dividends and deprecia- 
tion, there remains a balance of £34,678 7s 7d. The first re- 
solution I have to propose, therefore, is that 5 per cent. be 
paid on the ordinary shares, free of income-tax, and that the 
sum of £22,178 7s 7d be carried forward to next year. The re- 
serve fund remains at £130,000. 


MR FRANCIS HENDERSON'S VIEWS. 


Mr Francis Henderson: I have much pleasure in seconding 
the resolution, and in doing so would just like to mention 
one or two points that the chairman has not referred to. The 
directors are fully alive to the necessity of opening out new 
departments of the business wherever suitable opportunities 
present themselves, and, in addition to the trades in. which we 
were previously engaged, we have now established regular 
services from Calcutta to Italian ports and from Genoa and 
Leghorn to London. During the last few years there has been 
developing a considerable tourist traffic to the South of Spaia 
and Morocco, so we arranged that all our large Indian 
passenger steamers should call at Gibraltar both’ outwards and 
homewards, and ‘the slight delay entailed thereby has been 
amply compensated for by increased passage money earned. 
Some years ago, when speaking at our annual meeting, I ven- 
tured to say that as surely as the shipping trade passed through 
periods of adversity, so also would it pass through more pros- 
perous times, and you will be glad to hear from what the 
chairman said that we have now again reached something 
like normal conditions. Your directors make themselves fhily 
acquainted with the reports that are published from time to time 
of the results attained by other companies engaged in similar 
enterprises to our own, and it seems to me that the shipping 
business, if it is administered with wisdom and foresight, 
offers as satisfactory a field for the investor as any other com. 
mercial undertaking, and possesses advantages over many of the 
trustee stocks or Government securities, as can be seen by our 
own experience. This company has only been in existence 
for eleven years, and, notwithstanding all the vicissitudes of 
trade, we have paid, in addition to the interest on our deben- 
ture stock, 60% per cent. in dividends to our preference share- 
holders, 56% per cent. to our ordinary shareholders, placed to 
reserve a sum of £130,000, written off for depreciation £765,000, 
and maintained all the vessels of the fleet in a condition of 
absolute fitness for the work they have to do, as any of the 
shareholders can judge for themselves by personal inspection, 
or, what would be better still, by taking a trip on one of the 
steamers either to America or to India. This is a record 
which should satisfy all those who are interested in the welfare 
and development of the company, and quite justifies the direc- 
tors in looking forward with confidence to the future. (Ap- 
plause.) ; ’ 

The resolution was then submitted to the meeting, and 
carried unanimously; and, on the proposition of Mr H. G. 
Poland, seconded by Mr A. Cooper, Messrs McClelland Ker 
and Co. were reappointed auditors. 

A cordial vote of thanks to the chairman and 
terminated the proceedings. 


directore 





FURNESS, WITHY AND CO., LIMITED. 


The nineteenth annual general meeting of the shareholders 
in Furness, Withy and Co., Limited, was held, on the 23rd 
inst., at the registered offices, West Hartlepool, Lord Furness 
(the chairman) presiding. 

The secretary having read the notice convening the meeting, 
Mr B. L. Deriton, C.A., of Messrs W. T. Walton and Son, 
read the auditors’ report. , 

The Chairman, in the course of his speech, said: Those 
of you who have any acquaintance with the conditions of trade 





during the past few years will, I think, agree with me that the 
Sgusee presented in the balance-seet, if not all we could desire, 
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are as satisfactery as could be expected. You will remem 
that, in aiuaine you last year, I advised you that in | 
opinion we had not reached the close of the depression, an 
that although I was able to discern some signs of brighter oo 
pects, it was clear to me that any benefit accruing to us in the 
then succeeding year would be moderate, and that in any case 
recovery could not be other than a slow process. The oa 
counts now before you confirm my tations, the pro : 
being £343,620 108 8d, compared with £278,715 16s 2d, Nag ws 
increase of £64,904 148 6d on the previous year. Thus, in . 
main, in common with most industrial companies, we ha 
merely a moderate year, the improvement which we were glad 
to recognise becoming notably perceptible only within the last 
few months of our trading. The great hampering fact, the fact 
which burdens so heavily and almost overwhelms the energy 
of everyone in the shipping trade, is the vast mass of yndesir- 
able surplus tonnage still remaining upon the market. With all 
the will in the world, I cannot see any way of getting rid of 
this enormous difficulty other than the old-fashioned way—the 
disappearance of inefhicient and uneconomic ships under the 
stress of a severe competition. In such a competition, I need 
not tell you, it will not be steamers under the control of big 
companies like our own, with their machinery for ensuring the 
utmost economy and efficiency, which will be beaten in the 
race, and as a matter of fact this process has already begun 
to make a sensible impression upon an unfortunate situation. 
But even if this were not so, the outlook is more encouraging 
than when we last assembled in annual meeting. 


THE BALANCE-SHEET. 


Coming to an examination of the report and balance-sheet, it 
will be noticed that the share capital is now wholly issued and 
aid up. The final £350,000 of preference shares, issued in 
‘ebruary last, were not paid for until the close of the financial 
year; so that, whilst the amount figures in the statement of 
our capital, the company had not the benefit of that money for 
any considerable part of the year under consideration. Both 
the fleets of steamers lately acquired are working satisfactorily. 
In September last one of the partners of the firm of Messrs 
W. T. Walton and Son, our auditors, made a tour of our 
“anadian and American offices, with the result that he reports 
that everything was in perfect order and that the various 
branches are working in a highly satisfactory manner. The 
revenue from our investments amounts to £113,094 18s gd, an 
increase of £7,345 on the previous year; except for the pro- 
longed dislocation of work at the Northumberland and Durham 
Collieries, caused by the introduction of the Eight Hours’ Act, 
the yield would have been higher. 


CO-PARTNERY SCHEME, 


Perhaps I ought to say a word about the co-partnery scheme 
which I endez voured to introduce, and did introduce, into the 
working of our shipyards. That scheme had within it the 
elements of success, and would doubtless have prospered but 
for certain external and unfriendly, not to say malign, influ- 
ences that were brought to bear upon it. To my regret we 
have had to abandon it for the moment, but the good results 
attained by the works council continue, and work is proceed- 
ing in the yards concerned on a smoother and more satisfac- 
tory basis than has ever before obtained. But to reach the 
chief source of comment upon the report—the decision of 
the directors not to recommend a bonus in addition 
to the dividend of 5 per cent. declared upon the ordi- 
nary shares. In themselves, bonuses are pleasant things, 
and your directors, being very large holders of ordinary shares, 
are as keen about them as other people. We have, as trustees 
of the shareholders, however, to consider the best interests of 
the company, on a broad, prudent survey of the situation. 
The prospect before the company is unmistakably brighter— 
there is room for the hope that we are again on the verge 
of one of those periods of improved trade which come, seem- 
ingly, in cycles; but there is not yet, I regret to say, the 
absolute surety of a pronounced improvement, and your direc- 
tors are convinced that, in deferring a bonus declaration, they 
are obeying the dictates of wisdom. f 


CONDITION OF TRADE. 


As you are already aware, the “bit of blue” in the sky 


diminution in the number of unemployed workmen, the still 


managed industrial concerns. As _ to 


the immediate future, I will say no more; 


held, on the 28th inst., at Winchester House, 


of the company has been increased to £200,000 by the 


tthe miarket price of the shares was consilerably above 


of trade seems to be surely, if slowly, enlarging—the notable 


more notable testimony supplied by the Board of Trade Re 
turns, induce us to reinforce our hopes, and, speaking on 
broad lines, one is tempted to say that this is not the time 
to dispose of shares in stable, enterprising, and capably 


the prospect for 


. or ; : I will content 
myself with quoting its closing sentence from the com- 


ment upon our report found in the columns of one of 
our leading financial and economic journals, the Econo- 
mist: “Such a report is most welcome after the prolonged 
depression, and if nothing occurs to -hinder the revival 
in the iron and coal trades, the current year will doubtless 
prove a profitable period for the companies connected with 
them.” The number of shareholders is 838, and the business 
turnover for the year was £5,632,801 7s 2d. I now move the 


































































The annual general meeting of the sh 
Straits Settlements (Bertram) Rubber Company, 


Right Hon. Sir West Ridgeway (the chairman) presig 
The secretary (Mr H. Read Smith) having read the 
convening the meeting and the rt of auditor, — 
The Chairman, in the course a long speech, gaid: p/ 
will be seen from the balance-sheet that the noming] | i 


tion of a further 250,000 shares of 2s each. Only 1 
these additional shares have been issued. They were 
to the shareholders at the price of 6s per share, 
course, meant a substantial bonus, in view of the fact 


figure. The increase was for the purpose of gradually openi 
and planting the large area of undeveloped rubber land whig 
have on ourestate. Our estate consists of nearly 13,000 actes.q 
which only about 3,000 acres have been planted. By the com 
paratively insignificant increase of our capital by £17,500, orm) 
per cent. of the original capital, we have provided ourselny 
with more than £50,000 for the purpose of further extensions 
The capital thus provided will be ample for that 

and it places us in the happy position of knowing that # 
further demands are made wpon us for extra expenditure 
the way of additional drainage or higher upkeep, or incressd 
labour costs and other objects, we have ample funds to mei 
them. I may take this opportunity of reminding you thi 
with practically the unanimous approval of our 
only one dissenting, we have converted our /1 shares into g 
shares, a step which has been undoubtedly popular with the 
investing public. We have also exercised the powers given 
us by the articles and issued share warrants to bearer. Rwil 
be seen that the total income of the company for the year 
under review is the satisfactory sum of £47,420. J 

ing all charges proper against this income we arrive at th 
balance of profit for the year of £35,831. 
PRODUCTION OF RUBBER. 


With reference to the production of rubber during the period 
under review, you will see from the reference to the companys} 
last report that the directors estimated that the output dung} 
the period would be about 80,000 Ibs of rubber; the actulj 
production was, as near as may be, 25 per cent. in excesd} 
this. The figure taken from the actual accounts sale of ot} 
brokers was 99,097 Ibs. There is a slight discrepancy betwee] 
that and the amount published as the total production for te 
year. Our manager’s cable advice was to the effect that 10ofo 


| 
\ 
| 
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ibs was the output of dry rubber up to March 31st last, and bi 
figure is, of course, based upon the actual weights taken ¥ 
him during the period. As a matter of fact, it is the univerd 
experience to find that there is some slight diminution d 
weight in transit, owing to loss of moisture, &c. 
realised for the rubber is, we think you will agree, exceeding? 
satisfactory—namely, 8s 3%4d per lb, as compared with 4s 84 
per lb in the previous year. I should like to point out that te 
figure of 8s 344d per lb is the average figure, taking all claws 
ot rubber produced by us into account, and after deductag 
the charges for freight, sale expenses, discounts and b 
so that against this figure of 8s 314d per lb we have only it) 
actual cost of rubber delivered at Penang on board from i 
estate and the insurance—quite a small figure. It will be 
from the report that the area under rubber at April 3oth 
was 2,980 acres, and the number of trees planted was 
420,082. This shows an increase of about 60,000 trees ) 
previous year’s figures. Of course, by far the larger pat) 
these trees have not yet arrived at the tapping stage, | 
Output of rubber which we report was obtained from tappey | 
35,719 trees. The figure given of 40,000 in the report was# 
approximate one, and we have since received the actual figut 
from the estate. Upon these figures the production of 9,097 Bs 
is equal to about 234 Ibs per tree, and we look upon this. 
satisfactory, in view of the fact that a considerable propor) 
of the trees tapped had only come into bearing in the 
part of the year. 
LABOUR SUPPLY, &C. 


Our labour supply hitherto has been fairly adequate, : 
the proposed extension of cultivation will necessitate | 
troducing Indian labour. We sent our manager, Mr Lam Nay 
is exceptionally experienced in these matters, to India for 9) 
purpose of engaging the necessary labour. I could not bet 
been Governor of Ceylon for eight years without being My 
acquainted with the labour question, and I fully 
that the estate, which has the best reputation for he a 
fort, and good management, is always the more populat, ®) 
therefore experiences the least difficulty in obtaining ! 
In this respect we are very fortunate. Our estate 13 ex 
ally healthy ; the water, which is one of the principal We 
tions with the coolie, is particularly good, and we are. 
all we can by the provision of good hospital accot 
and superior hutting to make the coolie contented and ¢ 
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adoption of the balance-sheet and report. 


carried unanimously ; 
been m transacted, a vote of thanks to the chai 
siding terminated the proceedings. ass 











an for pre- | estate expenses, an 








able. The actual direct cost of producing rubber . 
period under review has been 6.34 per Ib. This is 








i} + Mr S. W. Furness, M-P., seconded the motion, which was | Coat et a SCcont Heme, which, in _scriving ie and dor 
and the usual formal business having 


cost of rubber, should be included, such as salaries 

| ances, the cost and upkeep of the cattle on the estate, 
, manager’s commission. If os 
these last items to the cost of the rubber, we 
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—- ximately 1s 2d Ib for the rubber delivered | should have been able to produce a balance-sheet and profit and 
{ Penang: T think you will consider that very satisfactory. | loss account as good as, if not better than, those of year. 
Lob. ve decided to recommend a dividend for the half-year of | But there are robbers in the house. (Applause.) We are un- 
We ha’ cent., making 17% per cent. for the year, as compared | able to defend our property; we are powerless to attack those 
| 30 pel y4 per cent. last year—a very large increase. In con- | robbers; we have to submit to seeing a great portion of our 
pom 4 the Chairman moved the adoption of the report and | profits and half our property taken way from us. 


ee i Dundas Mowatt seconded the motion, which was SECEION OF LEAR. ; 

Mr G, sanimouslY ; and, the usual formal business having In our balance-sheet we show you that we have again this 
carried un ted, a vote of thanks to the chairman for presiding | Yet reduced our liabilities, and the total liabilities of the com- 
been transacted, acoulings pany are to-day £207,000 as against £235,000 last year. Of that 
terminated the pr : £207,000 a great deal is owing to the tradesmen on current 

ones and it has already been paid, and £77,000 is — are 
called deposits. It is deposited by our own customers for the 
MKUMBI RUBBER PLANTATIONS, LIMITED. purpose of security. Consequently we might almost say that 
The statutory meeting of the shareholders in the Mkumbi} we have no creditors, and our liability is practically nil, but 
Plantations, Limited, was held on the 27th inst. at Win-| against this amount we hold in liquid assets £725,000. Our 
—— House, London, Mr James Greenlees (the chairman) | position is exceptionally strong from the point of view of our 
chester 7 balance-sheet. Last year I informed you that we had com- 
ae (Mr C. A. Frith) having read the notice con-} menced buying up our own debenture stock for the purpose of 
ane the meeting and the report of the auditors, redemption, and we have during the past year purchased up- 
Mehe Chairman in the course of his speech, said: The first | wards of £50,000 and redeemed it. We propose to continue 
hogy letters of allotment and regret were posted on April that policy, but the process must necessarily be slow, as we only 
th, and the company received its certificate entitling it to com- take three debentures when opportunity arises and on favour- 
‘once business on April 2gth. Steps were immediately taken to able conditions, but still it is our policy to go on reducing our 
a the transfer to the company of the freehold portion of | debenture debt at, I hope, an even more rapid pace than we 
cate and to provide for the holding by the vendors in| have done during the past year. It is when we come to the 
a the company of the portion, which is leasehold, so as profit and loss account that our troubles become apparent. The 
‘e legal costs in transfer. The prospectus shows you that | Whole reduction of our profit during the last ten years is owing 
to ot ntation contains at present 175,000 trees, of which | to the inability of our customers to pay their interest and their 
ash > were tappable at the time of the issue of the prospectus, | Tents; we have had to write off a great deal of interest and rent 
phe will be tappable in October next. We are now able} 1 the past as bad, and that, of course, has its natural 
and 75, nce that £0,000 additioual trees will be planted during effect on the depreciation of our securities, We allude in our 
rs esas “The estate will support a further 50,000 trees, | Teport to the fact that the introduction and discussion of the 
which is somewhat more than was stated in the prospectus. The bem, Act seriously depreciated licensed property, and en- 
in rainv season in German East Africa extends through the hanced the difficulties in which the trade and those interested 
Soatee part of the month of May. We received, however, the in licensed properties were carrying on. 
first consignment, as you were informed by circular sent to you 
on June 17th, of 1,480 lbs ef rubber, of which only 285 lbs 
belonged to our period of occupation, which commenced on 
May ist, the remainder belonging to the vendors, who, however, 
made advantageous arrangements with us to let us purchiase this 
from them at 2s Sd per lb. The small parcel was sold in 
Hamburg to test the Hamburg market, and realised 5s 4d per 
Ib. The larger part of the parcel has not yet been sold, but is 
expected to realise more than the first. Since then we have 
been advised of a further consignment amounting to 875 lbs, 
which was alluded to in the circular sent to you, dated 
July roth. 





5 fs 





ene PE. 5 


BERSE SL ee esS bese ke 


Paas es 


THE INCREASED LICENCE DUTY. 
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You will see that in our accounts there is no provision made 
for the increased licence duty. It only became payable on 
July 1st, and our financial year ended on June 30th. In the 
first instance this licence duty falls on the licensee, according 
to the Act of Parliament. It is 50 per cent. on the assessment 
of his house. Where his house happens to be assessed at from 
£500 per annum, he Las got to pay a minimum tax of £250, 
as against £60 which he used to pay, and that is to be subject 
to the revaluation of his property to find out the difference 
between the value of his property, as licensed, against un- 
’ licensed property in the immediate neighbourhood. The fact 
THE COMPANY'S PROSPECTS. remains—and I am confident in my estimate—that go per cent. 

We are joining in the expense of a factory (which, all told, of the whole of the licensed victuallers in London cannot find 
will not exceed £1,500) with the Manihot Rubber Plantations, | this additional taxation. Consequently, they have to come to 
Limited—a company which has acquired plantations immedi-| us brewers to find the money, and we lend it to them subject 


ps3 2 


—s 
até 


etweet 
‘or the 
100,603 
nd bis 


ately adjoining ours. Although nearly three months of their | to readjustment when the terms of the extraordinary Act are 
first year have expired, your directors are very hopeful that} defined by the Customs authority, who have to define what is 
the poundage of rubber anticipated will be reached, and they | the proportion to be borne by the licensee and what is the 
are more than hopeful that the selling price wili be at least | proportion to be borne by all who are interested in the sale 
so per cent. higher than that calculated upon. In fact, there | Of liquor on those premises. The result is that up to date 
seems no reason to doubt that this company will be an exceed-| We have found some £50,000 on loan to some 600 of our cus- 
ingly prosperous company, and that the 845 investors who hold | tomers, but the transaction, I regret to say, 1s not at present 
shares in it will have no occasion to regret their membership. | nearly complete. Of course, we have some consolation in the 
We did not take any steps to obtain a special settlement in the decision of the Court of Appeal in yesterday’s case of “ The 
shares until we were absolutely in possession of the property, | Crown and Shuttle. 
but, as you have already been informed, the special settlement EFFECT OF THE FINANCE ACT. 
yr — for — Le end ot ye oper oe I really do not think that the public and their representatives 
as Sy tone encrmeae hyp wl ot cane “shall - We in Parliament understand what they ane Sosne —_ our 
e 4 ° 3 = ¢ . 
“ata ; “ hs: * ote a aac balance-sheet, for instance, and you will see that in t e year 
ng ag the Manihot Glaziovii species of ‘ — wry teases we have made a net profit of £394,000. Last year I estimated 
la ots mark in the world, and we are fully kane al that our | that this Act, if it passed, would impose upon us something like 
Sad with + “" mayor te a — = a e oF ae ae £100,000 a year. To take a more moderate estimate, let us 
of the inet Goodicess of Gils aah of raha. Tes per verat rs oa say that it will impose a sum of £70,000 per year and subtract 
b at 5 2 ‘ ‘ Pron a ‘ a 
semt out to you on June 17th contained very interesting letters that £70,000 from the £394,000, and we shall have £324,000 - 
from experts in thi pecies f rubber, and you will do well. in| ° profit and loss account rte Pin — sum is ase ~ cient 
soya wig aay seers Ppl of to pay the interest on our debentures and our cumulative pre 
oe your papers, to follow carefully all that ay wr qyacnar ference stock, and you must remember what we already pay an 
I confid me to time about Manihot rubber, when we thin Tred beer duty and other taxes, such as compensation levy, and in- 
| than sry “Wet property will become more firmly establishe come tax. When you come to add on this tax you will find that we 
I) will tay — have got a very fine property, and the future pay to the Government a sum of £424,000, or £100,000 more than 
oon r this out. All information received will at once be is required for the interest on the debentures and preference 
on ~~ mega the shareholders. I should like to add _ @S| shares. There is no language to describe such a position, and 
months rd tom the accounts, we have already y 3 Sd. at the end of all that the State steps im and takes a half of our 
€ a small sale of rubber to the extent of £62 7s 8d.| |e for a tax of so per cent. on the assessment of a 
P a. < oo by Redes beginaing. : vdtic-house is taking half the value of the public-house. A 
peesidi a short discussion, a vote of thanks to the chairman for | (ommittee of brewers trading in London is sitting continuously 
ng terminated the proceedings. under an excellent chairman, endeavouring to find some solu- 
tion of this difficulty. From the many solutions put forward 
the general one is again to raise the price of beer, but the 
WATNEY, COMBE, REID, & CO., LIMITED. policy of raising it - ag nome ve = . the —_— of last 
The ; i f ear was unsuccessful. e may be able to raise it in a more 
Combe, Reid, ce are ae yr Frese a se iat ove Mtr form, and that is one of the suggestions that is before 
festming AP eee pgm ie lution of this matter is this— 
W - , ’ the committee. My own solution o itter 
< i aeatimany er London, Mr Henry Cosmo Orme I take a very big view of it—that the brewers trading in London 
joint secretary (Mr A. M. Norton) having read the notice should enter into a close combination of gore aw = 
| convening the meeting and ‘the report of the auditors, clusion, the Chairman moved the adoption of the repo 
The Chairman, in the course of his speech, said: I am sorry accounts. Cithibine oty thainwiie, “hechhdel ts 
| © say thet w aut ing circum-| Mr Charles J. pps, an, 
Stances sare meeting tp-day in. very depressing i i fter a short discussion, carried unani- 
| pens For ten years this company has been doing its best oe which was, atte ‘ 
3 M4 . . . mous * ‘ 
hen the continuous depreciation of licensed property. We y usual formal business having been transacted, a vote of 
had hot been unsuccessful, and I am bound to say that, if we The ae hairman terminated the proceedings. 
met under ordinary conditions, as we did last year, we' thanks to the c sae 
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THRELFALL’S BREWERY COMPANY, LIMITED. 


The twenty-third annual general meeting of the’ shareholders 
in Threlfall’s Brewery Company, Limited, was held, on the 28th 
inst:, at the Cannon street Hotel, London, Mr P. F. Feeny, 
J.P., presiding. : ; 

The secretary (Mr W. J. Burnside) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I very much regret to have 
to report the absence of our esteemed chairman, Mr Charles 
Threlfall, who, acting under instructions from his doctor, is 
not, Owing to a severe attack of asthma, in his usual place 
to-day. I may say that it is the first time he has missed a 
meeting since the incorporation of the company. I am sure 
I am voicing the feelings of my colleagues on the board and 
those of the shareholders when I say that we wish to convey to 
him our best wishes that he may have a speedy and com- 
plete recovery. (Hear, hear.) Had it not been for the ex- 
cessive additional taxation imposed upon the trade by the 
Chancellor of the Exchequer, I should to-day have been able 
to submit to you a most gratifying record of our business for 
the year ended June 30, 1910. Treating our accounts in the 
same manner as in preceding years, our profit from trading 
account shows £173,142 13s gd, being an increase of £1,547 
3> 1d On 1909. We have written off for depreciation £25,615 
4s gd, against £25,239 3s, and we are carrying forward the 
substantial sum of £37,759 19s 2d. Although we have actually 
made a profit sufficient to enable us to recommend a larger 
dividend than we did last year, we unfortunately are precluded 
from doing so, owing to this cruel and unjust taxation. The 
additional burden, apart from what we already contribute to 
the Imperial and local authorities, will mean an extra charge 
to this company of £25,820 per annum, and being retrospective 
as from October, 1909, we are obliged to make provision for 
three-fourths of it out of this year’s profits. When our ac- 
counts were made up we had not received the demand notes, 
and we have therefore had to make a special item to the debit 
| 0f our profit and loss account of £19,500, being the sum re- 
( quired to June 30, the end of our financial year. It is a 
source of satisfaction to me to report that our sales of beer 


have increased, but there has been a continued falling off in 
the wine and spirit department. 





ADDITIONAL SHARES ISSUED. 


In the course of his remarks last year, the chairman said 
that the time was not far distant when we should take into con- 
sideration, in the best interest of the company, the advisability 
of issuing the balance of our share capital. “After very careful 
consideration, your directors decided in February to offer these 
shares at par to the existing shareholders. The ordinary shares 
were over-subscribed, and when we had received applications 
for 50,000 of the preference shares, we closed the list. You 
will notice that in our balance-sheet there is the sum of £2,580 
for calls unpaid at June 30, but these have since been paid. 
Now, I wish to specially bring the following paragraph before 
you, namely, that the whole of this issue was made without 
any cost to the company for commission, the only expense 
‘being for professional charges, printing, and stamps. The 
proceeds of the issue have been applied in paying off the tem- 
porary loan we obtained from our bankers when, you will Te- 
member, we purchased a large number of valuable licensed 
thouses en bloc. The trade of these houses, notwithstanding 
depression and other difficulties, has materially increased, so 
I am sure you will agree with me that it was a most desir- 
able purchase. The item loan from bank, £97,415, therefore 
disappears altogether from the balance-sheet. We have with- 
Out doubt passed through a very anxious year, but I am pleased 
to say that there are signs of a revival in trade generally, from 
which we, in common with other companies,. should Teap a 
benefit. You can rest assured that your directors will be on 
the alert to see that you get full advantage of the benefits 
which must accrue as a result of better times. I have now 
pleasure in moving the adoption of the report and accounts 
and that dividends be paid at the rate of 8 per cent. per annum 
on. the ordinary shares for t 


he year and a proportionate divi. 
dend at the same rates on the new shares. — 


Mr George Barker seconded the motion, which was unani- 


mously agreed to; and the usual formal business was then 
transacted. 


“ONEROUS TAXATION.” 


ferred and the £19,500 which had to be fo A ne heh se 


. . : - und to meet this 3 
tional taxation—not, in his opinion, his addi 
actenised b : 


a whit too strongly char- 

the chairman in his remarks—the dividend ei 
he recko it, might Have been nearly 12 per cent., instead of 
8, for the year. Eight per cent. was very satisfactory, but 
‘all would agree that 12 would have been still more sattisfac- 
tory. Sharehlolders did not object to pay the taxation that 
‘was necessary to unaintain the honour and prosperity of the 
‘country, but what they complained of as brewery shareholders 
was that this taxation levied upon them was in excess of 
‘that which brewers, as part of the communit » should pay in 
reference to the community at large. Taxation ought to be 
levied fairly and eq ly upon all Classes, in accordance with 
‘their means, and ere was a sense of inj i 
and hearts of all at the singling out of the 
‘special, extra and 


onerous taxation. However, 





Sie 


| matter stood, and the taxation_would have to 
considered they were under a deep debt of g ub § 
directors for the manner in which they had tel 
concern inspite of the extra taxation and other difficulties 
iwhich they had had to contend. — ; BE 
Mr Shanpe seconded the motion, which was. cordial 
carried, and the proceedings then terminated. ‘ia 





TRANSVAAL GOLD MINING ESTATES, LIMITED; 


A special general meeting of those of the shareholders 
eet Gold Mining Estates, Limited, whose — 
elsewhere than in South Africa, was held, on the 28th inst., x 
Salisbury House, London, Mr Nicol Brown presiding, 

The London secretary (Mr Andrew Moir) having tead ty 
notice convening the meeting, 

The Chairman, in the course of his speech, said: It is- our 
duty to meet you here each July to review the accounts up 
to the previous March 31st. On the present occasion it is ng 
merely a duty, but a pleasure, for both the recent past an 
the future appear very bright. The practical results of th 
year’s work might be summarised in one brief statemen— 
namely, that during the year ended March 31, 1910, We pi 
duced more gold, made more profit, and paid bigger dividends 
than in any previous year of the company’s history. (Applaase) 
The net profit for the year was £168,934, and dividend 
amounting to 22% per cent. were paid. If you regard the od 
2% per cent. as rounding off the previous year’s 7% per cent, 
and thus restoring the usual rate of 10 per cent., you still have 
20 per cent, for the year—that is, twice as much as in any 
previous year—and I may add that it is hoped to continue th 
payment of regular half-yearly dividends, instead of only th 
yearly dividends, to which you were previously accustomed. 
(Applause.) Two tube mills were erected during the year, the 
idea being to keep one working and one in reserve. Wott 
was started in January, and a total run of 62 days 17 hours of 
one mill gave satisfactory results. The general manager 
out in his report that he is afraid it may not be possible tp 
run the tube mills during the winter, owing to shortage d] 
power, but this state of things will, of course, be remedied by} 
the new power plant, to which I shall refer later. 


DEVELOPMENTS AT VAALHOEK. 


Last year I called your attention to the encouraging develop 
ments that had been taking place at Vaalhoek, and in the report 
before you will be found interesting records of further work 
done during the year under review. Another great step for 
ward was made when, on May sth, crushing operations wert 
commenced; and during the months of May and June upwanis 
of 500 ounces of gold were produced from this mine. You wil, 
no doubt, appreciate the fact that, in the case of . me 
like ours, it is necessary not only to build up substantial or 
reserves in advance of the requirements of the batteries, but | 
also constantly to look around with a view to locatin places 
on which to work when the existing sources of supply ceast| 
to provide profitable ore. Bearing this necessity in mind, out 
general manager has continued prospecting and developmett 
work, and with by no means unsatisfactory results. bora | 
interesting feature was the re-discovery of the Duke's 2 
channel, which was suddenly lost in November, 1903. Dunng | 
the following year search was made for it, but without success 
Again, during the year 1908-9, exploratory operations wee 
carried on and what was believed to be the channel was a 
but the lode was very low in value. As the result ‘ 
work, however, the general manager has discovered ie 
describes as “splendid values.” Of course, enough ~ 
not yet been done to reveal the extent of the lode, oui 
quote the general manager again, “ present indications 


to its being, in all probability, a decided feature in the future 
well-being of this corporation.” 


POWER SCHEME. 


In view of the stoppages of our power plant chroma — 
January, 1909, and March of the present year, an ee 
adequacy to meet the demands for power to drive or i. 
sent reduction plant, it became necessary to evolve @ iy o 
tory scheme for ensuring a sufficient and reliable supp |) 
water power. Careful search was made for new wang 
several sites were examined by our technical advisers. Proms 
ally it was decided that the most desirable was one 
been found on the farm, Bourke’s Luck, where i 
possible to utilise the water of the Blyde River to 
according to the calculations of our engineers, amp 
for the company’s present and future requirements, 
plus for sale to the owners of small batteries in the 
The necessary permission has been obtained from the oe 
ment, and tenders for the tunnelling, earthworks, our lt 
supply of the necessary machinery were, according to A 
advices, under consideration; it was expected that “oe 
power plant would be in operation by about March, 191 








erection of a large power plant, with a transmission line 
.19 Or 20 miles long, entails a considerable outlay: od tom 
about £60,000. To provide this sum the board deci i e 
an issue of debentures. Shareholders were accordingly toe 
to subscribe, at par, for £124,000 5 per cent. first m™ 
debentures, it being provided that holders of debentures 2 
have the right, up to October 1, 1912, of exchanging S08 
bentures for shares of the company at the rate of one 

44 of debentures. 





The issue commended itself to sh# 
who responded satisfactorily th the invitation to 
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| Evidently, too, it is regarded by the public also as an attractive 
investment, for it is quoted at about /5 per cent. premium. 
RAILWAY FACILITIES. 


The last important point to which I wish to refer is the fact 
that, a month or so ago, the Transvaal Government passed an 
Act authorising the Construction of a railway from either 
Nelspruit or Alkmaar to Graskop, near Pilgrim’s «est. From 
time to time we have received information from the head office 
regarding the steps that were being taken to help to a satis. 
factory solution and the visits of the Commissioners appointed 
by the Government to investigate the matter. At last came the 
good news that, on April 27th, assent had been given to an 
Act providing for the long-desired railway. To sum up, we 
have increased our ore reserves; we have decreased our work- 
ing costs; we have increased our profits; we have increased our 
dividends; we have two subsidiary reduction plants in opera- 
tion; we have re-discovered the Duke’s Hill channel; we have 
solved our power difficulties ; and we have received the promise 
of the long-desired railway. In view of the excellent position 
and prospects of the company’s affairs, I scarcely anticipate 
having much criticism to meet, but if there are any points re- 
garding which you would like further information, I will do 
my best to answer your questions. : 

In reply to Mr Philpott, the Chairman stated that about 6 
per cent. of the debenture issue was subscribed by the pode 
holders. : 

A vote of thanks to the chairman closed the proceedings. 





AMALGAMATED ZINC (DE BAYAY’S), LIMITED. 
(INCORPORATED IN VICTORIA.) 


The half-yearly general meeting of the shareholders in the 
Amalgamated Zinc (De Bavay’s), Limited, was held at the 
registered office of the company, No. 375 Collins street, Mel- 
bourne, on Thursday, June 16, 1910, for the following pur- 
poses, viz. :— 

(2) To receive and consider the balance-sheet and profit and 
loss account for the period ended April 2, 1910, and the reports 
of the directors and auditors. 

(0) To transact any other business that may be legally 
brought forward. ‘ _— 

The Honourable W. L. Bailleau, M.L.C. (chairman of direc- 
tors), occupied the chair. 

The secretary (Mr Edward H. Shackell) read the notice con- 
vening the meeting 

The Chairman said: Gentlemen,—The balance-sheet and the 
reports of the directors and auditors have been circulated, so 
perhaps some shareholder will be good enough to move that 
same be taken as read. } 

Mr J: Rose moved that the reports and balance-sheet be taken 
as read. 


Mr B. Marks seconded the motion, which was agreed to. 


CHAIRMAN’S SPEECH. 


The Chairman then said: It is now my privilege to move 
the adoption of the reports and balance-sheet, and I do so 
with great pleasure. I think the report submitted by the 
board places before shareholders in a ccendensed form the essen- 
tial points of the business; but I recognise that on an occa- 
sion of this kind shareholders perhaps expect some amplifica- 
tion of the usual directors’ report. I am aware that in the 
Old Country it is quite the usual practice for the chairman 
—in presenting the reports of companies such as this—to make 
along set speech, but I confess I do not feel as well qualified 
for the task as gentlemen at the other end of the world seem 
to be. However, with the help of my colleagues, I hope to 
give some further information on points of interest to share- 
holders generally, recognising, as I do, that many of them are 
not in Australia, and therefore look to the chairman's report 
for fuller information. 


THE OLD MILL. 








aay desire to remind shareholders that the old mill, 
sot ic a company has been operating for the six 
plant on er review, was erected originally as an experimental 
ins exnects additions and alterations bringing it up to the 
Shareh Sates ity of something over two thousand tons a week. 
itself oq will understand that such a mill does not lend 
Notwithst € economical handling and treatment of material. 
aie this fact, we consider that the operating 
sheet ma been very satisfactory, as shown by the balance- 
hear.) nd working account for the last six months. (Hear, 

THE NEW MILL. 


We claim that the new mill has, so far as our officers have 
to able to design it, been laid out to handle material in the 
a eoneenical manner, and we believe that experience will 
of the at that result has been fully achieved. The capacity 
we fi Pray has been amply demonstrated to be greater than 
tics the B upon. The one section now running on material 
over @ Broken Hill South mine has in one week alone treated 
we a tons without in any way taxing its capacity; and 
eee that we can put through a larger tonnage if 
brought », Another section of the new mill will, we hope, be 
treat Into operation about the end of this month. This will 
being tr a yeni from the North Broken Hill mine, now 
expect o on by the old mill, and with this second section we 
wih. : andle something like 10,000 tons a month, which 
€pfesent the current output of the North mine.. The 





third unit will be completed as soon as it is possible to do 
so, but a good deal of the material from the existing old mill 
will be utilised in the construction of the third sectiom. Share- 
holders will therefore see that it is not possil‘e at this juncture 
to state definitely when the third unit will be m operation. 
Probably by the end of August the third unit will be running. 
This will treat material from the Block 10 dump to the extent 
of from 2,000 to 2,500 tons a week. With this tonnage from 
the Block 10 mine, plus 2,500 tons from the North and South 
material (which at the present time is running at something 
approximating 4,000 tons a week), we shall have a total of over 
8,00 tons of tailings per week. That means that the mill 
will be treating between 30,000 and 35,000 tons monthly; and 
there is no question at. all about its ability to handle that 
tonnage. (Hear, hear.) 


WORKING COSTS. 


As regards the question of costs, I may state that during the 
first month’s run on the Broken Hill South material, pa gr teanges, 
with one section of the new mill, the cost was 6s per ton o 
crudes, exclusive of haulage, which was 1s 3d per ton. We 
have every reason to believe that, satisfactory as this is, we 
shall lower that figure (of 6s) considerably, and the haulage 
may also be slightly reduced. (Cheers.) 

COST OF CONSTRUCTION. 

‘Now we come to the cost of construction of the mill, which 
was estimated in the prospectus of this company at £125,000. 
Shareholders will realise that when I speak of the mill my 
reference includes the whole of our works at Broken Hill, in 
which such items as sulphuric acid plant, railway tracks and 
sidings, and aérial tramways figure for large sums. It is goin 
to cost us £150,000. Shareholders will realise that the mil 
we shall get for £150,000 is very much greater in extent than 
the mill which was estimated to cost £125,000. I may say 
quite positively that it has not been possible to carry out the 
original work at the estimated cost because efficient labour was 
not procurable at schedule prices. I am speaking, of course, 
of the only prices engineers were able to figure on, namely, 
the schedule prices then prevailing at the Hill. To the mill we 
have added retreatment plants in addition to those originally 
designed. The mill originally included one retreatment plant, 
but on completion there will be three. 


RECONCENTRATION OF CONCENTRATES. 


Each section will have a retreatment plant. It has been 
amply demonstrated by our experimental retreatment plant 
that a reconcentration of the concentrates will add consider- 
ably to the profits of the company. We are now shipping a 
concentrate running not quite 48 per cent. in zinc, but carry- 
ing a very large quantity of lead. With the retreatment plants 
in operation we shall take out several units of lead, which will 
be sold in the form of a direct leady concentrate, and at the 
same time enhance considerably the percentage of zinc in the 
zincy concentrates. If we sell a 49 per cent. instead of a 48 
per cent. concentrate it means an additional profit of 1s per ton 
of crudes. So shareholders will realise the importance to the 
financial side of our position of bringing up the grade of the 
zinc concentrates to the highest possible point. We certainly 
hope, and have very good reason to believe, that when the re- 
treatment plants are in full operation, the average of our zinc 
concentrates will be close up to 50 per cent., if not quite 
there, in addition to which there will be a very considerable 
tonnage of leady concentrates. Shareholders will also realise 
that the addition to the mill of this additional retreatment plant 
(which, of course, involves more power), taken in conjunction 
with the difficulty of getting efficient labour, soon makes the 
difference of £25,000, which will be the extra cost of our plant 
when completed. The work under the new mill is highly satis- 
factory. We could not figure nor expect to get a much higher 
zinc concentrate than we are producing at present, carrying, 
as it does, so much lead. I want shareholders to realise 
this fact, and to understand that the retreatment plant is nota 
necessary adjunct by reason of any deficiency in present opera- 
tions. It is not possible to get a concentrate containing 
much more than 56 per cent. to 57 per cent. of zinc and lea 
in combination from the material we are at present treating. 
This is pretty well the “ theoretical possible,” and when we 
get a concentrate containing 47 per cent. to 48 per cent. of 
zinc and 8 per cent. to g per cent. of lead, it may be said 
to be charged to its fullest possible extent. (Hear, hear.) Con. 
sequently, our next qperation is to remove the lead, as I have 
described, and thereby enhance the zinc concentrate and at 
the same time obtain a direct leady product. 

SPELTER,. 


We publish from month to month the estimated profits as 
shown on working account. I need scarcely remind you that it 
spelter goes up in price we make a bigger profit, but should it 
go down, our profits are proportionately lower. The spelter 
market is something beyond the control of even your board. 
(Laughter.) We find that for the last twenty years the average 
price of spelter has teen {20 8s 10d per ton, and for the last 
ten years it has been {21 15s 1d per ton. Either of these 
prices will give a very fine profit to this company, particu- 
larly the average for the last ten years. Spelter is. worth 
pretty well 10s a ton more than that now, and our hope is 
that it will go better. Our direct advices are that it will. 
(Hear, hear.) Whilst we cannot say our opinion is any better 
than your own, we can but give you the records of the last 
ten and twenty years, which will enable you to look at the 
position pretty well through the same glasses as we do. This 
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know—that we shall handle zing tailings—having regard 
to. on resulting product—more cheaply than aaghely “eo 
(Cheers.) Do you feel inclined to father that statement, Mr 
wee yt Wharton: Yes 

The) Chairman oy don't say this by way of invidious com- 
parison. We believe our equipment and our process will bring 
about this result. 


DUMP TAILINGS RESERVES. 


Then we are in full swing at the new mill, and that mill has 
Bie canoe m ** found itself.” we shall not be affected by any 
strike at any of the mines, except in so far as that strike may 
extend to our own works. (Hear, hear.) Although our chief 
contracts cover the current output from the North and South 
mines, extending over a long period of time, at prices governed 
by the price of spelter, it must be remembered that we have a 
large storage of tailings. At the Broken Hill South dump we 
have something like—what is it? 
Mr Wharton: 150,000 tons. vay ete 
The Chairman : 170,000 tons, I think it is. However, there 
are 150,000 tons, which are really a storage reserve. We have 
at Block 10 350,000 tons, and about 100,000 tons at the North 
mine, upon which it will be possible to operate, even if the 
mines are idle by reason of a strike. I mention this because 
last week there was a strike at the North mine, which hung 
up our operations at the old mill for half a week. W hen we 
are in full swing at our new mill we will not be affected neces- 
sarily by any such contingency. (Hear, hear.) 
DIVIDEND. 


Some two or three weeks ago the directors had under con- 
sideration the payment of a dividend. There was a feeling on 
the part of the board that as the old mill had during the half- 
year earned a sum sufficient to warrant the payment of a divi- 
dend it was due to shareholders that they should get it, but 
after full and further consideration your directors came to the 
conclusion that it would be wiser to wait until at least two 


sections of the mill were completed and in full operation. 
(Hear, hear.) 


STAFF ; BOARD’S APPRECIATION OF WORK ACCOMPLISHED. 


I would like to say a few words of the board’s appreciation— 
and 1 am sure shareholders will join in this—of the work done 
by Mr de Bavay, and by the general manager and staff, in 
designing, laying out and erecting the new mill. This has been 
a very heavy task, and we recognise that the stress has told 
pretty severely on our general manager (Mr Gepp), rendering 
it necessary for us to take him away from the Hill and send 
him for a short holiday. I am glad to say that after a few 
weeks’ furlough he has gone back to the Hill quite rejuvenated. 
Mr Gepp is surrounded by a staff who have taken the greatest 
interest in their work. It is not a difficult matter to build a 
mill when you have a similar one running perhaps alongside of 
you in your neighbour’s camp, but I think everyone is aware 
that ‘the principle of our process is entirely new. The results 
achieved have involved a great deal of thought and skill on the 
part of Mr de Bavay, who is the original inventor of the pro- 
cess, and on the part of Mr Gepp, who, with his staff, in com- 
bination with Mr de Bavay, designed and erected a plant 
capable of handling a tonnage of at least 35,000 tons per month, 
and when we remember that the best that could be said of us 
was that ‘ we had a very pretty process, eminently suited for a 
drawing-room, but never to handle a large tonnage,” I think 
that shareholders will join with the board in expressing and 


tendering their best thanks to these gentlemen and our other 
officers. (Cheers.) 


BALANCE-SHEET ; AMPLE FUNDS FOR ALL REQUIREMENTS. 


The balance-sheet speaks for itself, and I do not think there 
is anything calling for further comment by me, but I shall be 
glad to answer any question put, or give any information to 
shaieholders if required. With regard to the capital unissued, 


this we can call at the rate of £10,000 per month. Shareholders 
will therefore see that if we require further funds for our 
operations, either those now in hand or which may be taken up 
elsewhere, we have ample means at our command. 

CONCLUSION, 

It has not been my privilege to be quite as much with the board 
during the last six or nine months as it was in the initial stages 
of the old company, but I thave no hesitation in saying that 
even if l or any other member of the board is away, the lines 
now laid down for our business are such that shareholders need 
nave no anxiety about the business running on in an absolutely 
satisfactory way. I desire to formally move the adoption of this 
report and balance-sheet. (Cheers.) 

Mr Arthur Robinson seconded the motion f i 

or th 
oe ~igpeceneery adoption 
DISCUSSION. 

Mr B. Marks: Yow have informed us of these thousands of 
tons of tailings which are in the dumps as a reserve. I would 
like if you would also make clear to us what position the com- 
pany stands in with regard to supplies. Is there enough material 
to render unnecessary the using up of these resetves, and, if so 
for how long? 


The Chairman: I would refer you to the reports of the two 
big mines to satisfy you, as we feel satisfied on that point. I 
think it is common knowledge that the South mine is one of 
the big mines at the Hill, and the ore disclosed in the last re- 
port issued by that company was 3,§00,000 tons, with ore strong 
underfoot. It is 








impossible to say how much more ore there 



























































is in the mine, but you may take it for granted thete iy a. 
immense tonnage beyond the figure stated. The od | 
North mine, as shown in the last ort, was 1, 
We know that the ore is strong underfoot, and we 
bore has proved the ore at the next level. M 
known unofficially that the general manager of 
is of opinion that, notwithstanding the boring o 
the heel of the chute in another mine, the position, go fa 
the North mine is concerned, is considerably improved, How. 
ever, we need deal only with the tonnages disclosed 
proved, and on these two positions alone this company ha 
got an assured supply of anything from 3,000,000 to 4;000,009 
tons of tailings. f 

Mr Marks: Thank you; that is very satisfactory, (Hear, 
hear. 

Tho Chairman: And we believe and hope that our 
of work and our process will be such as to allow us to Compete 
for business successfully with anybody else in the future, 
(Cheers.) 


OPTION TAKEN OVER POTTER PATENT : COMPANY DOES NOT INFRINGE, 


Mr R. H. Cornish: I understand you have taken an option 
over the Potter process. 

The Chairman: I am glad you mentioned that. I Can give 
you some information, though it may not be as full as 
desire. This option was taken after the close of the company’s 
accounts, and taken by myself, really on behalf of this com. 
pany, not for reasons suggested by some people outside, that i 
was necessary to insure our nosition against the Potter Com. 
pany. We do not in any way infringe the Potter patent 
Perhaps that statement will not carry much weight, said 
myself or anybody else, because every company says it does 
not infringe the other company’s patent. But in regard to the 
Potter people, we have held for some years under seal a release 
from that company. You may say: “ How did you get into 
the position of wanting a release, seeing you claimed never 
to have infringed them?’’ The explanation is very simple, 
The Potter people some time ago wanted to use one of ou 
retained experts in legal proceedings, and came to us quite 
frankly, and asked us if we would allow that gentleman to 
advise them. They said: “There are no differences between 
our company and your company.” I think we took the proper 
course when we replied: ‘‘ There are no differences between us; 
but we'll have it in writing, just to be sure like.” (Laughter, 
We have a lawyer on our board—(laughter)—and a fairly sale 
gentleman. That document was drawn up by him, and is under 
the seal of the two companies. We have taken the option for 
good and sufficient reasons, and we ask shareholders simply 
to rely upon that one statement from the board at this stage 
(Hear, hear.) We stand to lose £5,000 if we have madea 
mistake, and we have an option that runs for twelve months 
to acquire the Potter rights. If we do not acquire them in that 
time, we are protected thereafter for our £5,000, in the event 
of that company being successful in contesting its claims with 
any other company whatsoever which, in the opinion of the 
Potter Company, may have infringed its patent. Further than 
this I do not think it is necessary or desirable I should go. ls 
that the position, Mr Cohen? 

Mr Montague Cohen: Yes. 


THE DE BAVAY PROCESS AS APPLIED TO OTHER ORES. 


Mr De Bavay (who rose amid applause) said: I would like 
to add a few words to Mr Baillieu’s very lucid explanatio}, 
which I think discloses a very satisfactory state of the com 
pany’s affairs, and on which the shareholders have to be co® 
gratulated. So far, the company has been so engrossed 
its own process, and its development, as well as the abe 
a very large mill at Broken Hill, that it has not had much 
to devote its attention to other ventures in the ¢ ommonwesllls 
but I think it will be pleasing to the shareholders to heat. rs 
though so far we have only been dealing with zinc, there 3s 
reason why we should not deal with other ores which are very 
plentiful in Australia. (Hear, hear.) I am specially referring 
to the copper and gold ores of which there are very large 
in Queensland and elsewhere. There is no doubt that . 
very long, when we have more time to devote to this new 
tion, we may be able to do something to the great ee 
shareholders. (Cheers.) I myself have no doubt, and I cat 
speak lightly, but as the result of experience, that We. 
successfully and economically deal with those ores, and o 
receive a large income from royalty in concentratin or, 
perhaps acquiring ores from, other companies. I think, { 
men, you might look forward to some, perhaps, large 


from that source, which has never been touched so far by yout 
present company. (Cheers.) 


POLICY OF THE COMPANY HAS BEEN TO ACQUIRE TAILINGS. 
The Chairman: Mr De Bavay’s remarks remind me of ~ 
thing I should have stated. It is quite true that we have 
looked elsewhere, but have devoted ourselves entirely to 
fecting our own plant, but I think shareholders will reaeiag 
we had primarily to look to the one aspect of rer have 
While other ople have been fighting processes—™ i 
even promised to fight us—we have been acquiring tailings. 4 
we are attacked, our business will be properly attended — at 
there will no points missed. We are quite satisfied, a8 an 
expert and legal knowledge, interested and disinterestets 
lead us to a safe conclusion, as to where we are. Sh is deal 
ry Reet: ee realise that the essential of our business 
ing in tailings—not litigation. (Hear, hear.) Other 
been seeking to let able bm a royalty basis, but we has 
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built up a big business, thanks to Mr de Bavay and his officers. 
We are now prepared to look to a wider field, and probably 
benefit other people as well as ourselves by our operations. 1 
do not know that I have said enough concerning Mr de Bavay. 
You know the study and time he has given to this business. 
The results of this great undertaking are his and our reward. 
(Hear, hear.) 
WATER SUPPLY. 


Mr J. Barry : Is there plenty of water to work the full mill? 

The Chairman: We have plenty of water. Of course, if 
there is a protracted famine at Broken Hill, we shall be out of 
water as well as others, for we draw partly from the general 
source; but we also use more mine water than anybody else, 
and would keep going after others had stopped. We have, 
jointly with the North mine, the water of the Consols mine, 
which contains a considerable quantity, and we use that water 
over and over again under a system of filtration. 

The resolution for the adoption of the reports and balance- 
sheet was then submitted to the meeting, and carried with 
acclamation. 

VOTE OF THANKS. 


Mr Jas. Randall: I have much pleasure in moving a vote of 
thanks to the chairman, directors, and the officers of this com- 
pany. Of course, the process originated with Mr de Bavay, 
as the chairman has explained, but there is no doubt that it is 
always the officers at the mine that make the success. (Hear, 
hear.) In every undertaking it is the men on the spot that carry 
it out, and you have to look to them. I am very pleased to 
hear what the chairman has said about the manager and officers. 

Mr Montague Cohen : On behalf of the board we are obliged 
to you for your appreciation of what we have been able to do 
up to the present. We would have liked to have made vou 
more appreciative by the payment of a dividend. You have 
this satisfaction, that the directors have the largest interests in 
the company, and, therefore, while they are k oking after their 
own interests they are necessarily looking after yours. I think 
personally that the great success of this company is due to Mr 
Baillieu’s foresight, when long ago he saw we did not want to 
be a royalty company, but should go into the business, and to 
the foresight and ability which prompted him to say we should 
acquire tailings and become an operating company instead of a 
royalty company. I hope next time we are here you will be even 
more appreciative, because of the declaration of a dividend 
(Hear, hear.) . 

Mr Randall: I think the directors were wise in not paying 
a dividend until the plant was complete. (Hear, hear yee . 

The meeting then terminated. 





WALLIS COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Wallis Company, Limited, was held, on the 26th inst., at 
Winchester House, London, to consider a resolution authoris- 
oi increase in the share capital of the company to £250,000 
~ | Resear gpa new shares of £1 each. Mr Bernard 

The secretary (Mr J. Hubert Dormer) having read the notice 
convening the meeting, 

rhe Chairman said: Gentlemen,—Before dealing with the 
resolution authorising the increase of capital, I should like to 
remove a false impression which some few shareholders seem 
to have formed as to the terms of the original agreement which 
mw entered into by the company with the Consolidated Mines 
~ a scm ( ompany. These shareholders were apparently under 
. impression that, no matter what the price of the shares on 
Semana a we—that is, the company—could compel the 
vn " “ae Mines Selection to guarantee an issue of 50,000 
‘lon of the ee share. The position was that, in considera- 
eng e onsolidated Mines Selection Company purchasing 
a ney 10,000 shares at 3%, with an optiog' on 
eee at a higher price, they (the Consolidated ines 
iacie ital ‘of the had the right to call upon us to raise 
which : : the company, and issue 50,000 shares at £3» 
aieiont ae then would have had to guarantee. You can hardly 
"ef yone to declare an option to guarantee shares at £3, 
the te — ally what the arrangement amounted to, when 
+ heete eer are selling in the open market under £2, and 
solidated a here to mention that I consider that the Con- 
lengthy nee ines Selection Company have, throughout the 
es y ; eeotiations that have taken place, behaved in the 
I think pe orward and sportsmanlike manner. Personally, 
of vier’ = yen. I suppose, that from the company’s point 
know of = have made a most excellent bargain. I do not 
guarant y company that has been able to get its issues 

eed at a higher price than that ruling in the market. 


POLICY OF THE BOARD. 


wwards the necessity for raising further capital, your 
<a. - consider it most important to place the company in 
conditi strong financial position as to be independent of market 
on on, and to have ample funds to. carry on a thorough 
property. © a policy of development of the whole of your 
seineee: . So often has it been the case that a really good 
general” von been crippled through want of funds, when 
of obtain market conditions have precluded the possibility 
AS teeny oe oney except upon ruinous terms to themselves. 

*gards the titles to our properties, the directors are, and 


As 





t 


Ne been, fully alive to the importance of having all things in 





proper order, and have taken all steps in the opinion 
of their legal advisers to secure their position, and they have 
the opinion of two of the highest legal authorities. that, 
“humanly speaking, nothing can upset your position.” There 
is a small portion on the extreme east of your’ property to 
which certain parties lay claim, but we are informed that this 
is entirely a question of delimitation of boundary by the Con- 
cessions Court. Our legal advisers in West Atrica are fully 
alive to the position, and we are taking the necessary steps to 
protect your interests in that quarter. I may say also that the 
value of this particular portion has still to be determined. 
Since I last had the pleasure of addressing you prospecting 
operations on our property have been energetically continued, 
and a brief summary of the position with the results obtained 
will no doubt interest you. 


DEVELOPMENT OPERATIONS. 


Up to the present time our work has been almost entirely 
confined to two banket reefs, which have been named the 
North and South Reefs. We quite expect other banket beds 
will be found. In fact, our prospectors have already located 
boulders which apparently do not belong to either of the 
before-mentioned reefs, but until more survey work has been 
done I do not wish to make any definite statement in the matter. 
A syndicate working a few miles to our south-west has recently 
reported the discovery of a new reef about a quarter of a mile 
south of their so-called main reef—our south reef—which new 
reef is said to average 8 dwts in the pan over a sample distance 
of 1% miles. As it is possible this reef may extend to our 
property, instructions have been sent to our manager to look 
for it. Our banket is acknowledged to be some of the finest- 
looking conglomerate ever found in West Africa, and com- 
pares favourably with that of the Rand, but with the difference 
that iron pyrites is not found in ourreefs, although iron occurs 
in another form. What the total length of the strikes of the north 
and south reefs in our areas will be I cannot to-day estimate, 
but if they continue their present direction and extend from 
boundary to boundary we should have, roughly, 20 miles of 
south reef and 15 miles of north reef. The north and south 
reefs both strike almost east and west, with a steep dip to the 
south, and are some miles apart. Here, again, until our 
surveys are completed, we are unable to give the exact distance 
between the two reefs. Opinion is divided as to the correla- 
tion of our reefs with the Tarkwa series, and the most that, can 
be said to-day is that, geologically, there are insufficient 
data to allow of ary final conclusions being formed, but in 
my opinion this is a somewhat minor point, because if we 
have a good permanent banket body carrying paying values 
the question of its relationship is immaterial. 

THE NORTH REEF. 

The north reef banket boulders have been traced intermit- 
tently for some six miles, that is for two miles in our Ashanti 
northern lease and four miles east of the River Prah in our 
other ground. The boulders of this north reef are well pre- 
served, and indicate a wide body of reef, but it is very difficult 
without any underground development to assist us to get un 
accurate knowledge of values. We have so far been unable 
to do anything but very rough work in the way of development 
in the north.reef, but pan assays from the outcrop have varied 
from 3 to 13 dwts, with a considerable portion of usual blanks. 
We have now sent out an assayer with the necessary plant, and 
intend to have the various sections properly and_ closely 
sampled, so that we may be sure of missing nothing. You will 
appreciate what I mean by rough work when I tell you that 
probably not more than 250 samples have been taken from 
these boulders, which occur at intervals of six miles, whereas 
had we been driving underground for the same distance we 
should at 5 ft intervals have had to take over 6,000 samples. 
Engineers who have inspected our property have expressed the 
opinion that values may be expected to improve in the settled 
reef below the surface, and in fact this has already been 
borne out on the south reef. One of the reasons given for this 
theory is that in banket beds good gold values are often found 
in the partings and on the hanging or footwall reefs, which part- 
ings are generally softer than the banket, weather first and 
disappear in the process of boulders being formed. In con- 
cluding my remarks on this north reef you will be pleased to 
hear that three sections, aggregating 10,000 ft, show very 
encouraging results, pan assays giving good values, and shafts 
are being sunk there to test the reefs at moderate depths, where 
we hope for, and expect to find, still better values. Our policy 
on the north reef for the present is to continue tracing the 
banket boulders eastward to our boundary, sinking shafts or 
running in adits wherever values justify it. It will take ws 
some time thoroughly to test this north reef, and we have in- 
structed our manager to prospect in its immediate vicinity on 
the possibility that there may be another reef carrying the 
missing values, and which has not been found owing to is 
being of a softer and more friable nature with the resultant 
total disappearance of its boulders. Later on, when our hancs 
are not quite so full, we may consider it advisable to bore. in 
this section 

THE SOUTH REEF. 

The South reef banket boulders have been traced inter- 
mittently from the W.A.P. boundary through our Ashanti 
southern lease and eastward for a total distance of, roughly, 
4% miles. On the Ashanti lease a little prospecting has been 
done in the way of bush clearing and shaft sinking, but the 
results are inconclusive owing to the presence of gas in some of 
the shafts. Fans should now have arrived on the property, 
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and the gas, which appears to be caused by decaying vegeta- 
tion, will be cleared out and sinking or crosscutting to the reef 
resumed. The boulders have been sampled roughly with vary- 
ing results, which, on the whole, are encouraging, though not 
carrying high values, but later, when we have finished the more 
important work of tracing our reefs and laying out our leases, 
we shall return to this Ashanti southern lease and thoroughly 
examine it. Our main camp is at Ntranang, about 1% mile 
due east of the Prah River, and it is here that we have, so far, 
obtained our best results. Eastward from this camp the banket 
boulders can be traced almost continuously for nearly 6,000 ft, 
and within this section we have sunk four or five shafts, and 
it is most satisfactory to know that in nearly every case the 
values improve as we go down in depth. As an instance, in 
No. 3 shaft at the surface the reef assayed 8 or g dwts; in 
No. 4 shaft at the surface the reef assayed 6-7 dwts, but, if 
you will remember, Mr Phillips in sinking the shafts cut the 
reef at about so ft in each shaft, and as perhaps you may have 
forgotten the results I will remind you of his cable, published 
last January, and of Mr Powell’s cable, published last May. 
Mr Phillips cabled :—‘‘ No 3 shaft assays 18 dwts 19 grs over a 
width of 100 ins. No. 4 shaft assays 1 0z g dwts 14 grs, width 
72 ins.” ; and in Mr Powell’s cable of the later date he stated 
that in No. 3 shaft the reef assayed 14 dwts 10 grs over a width 
of 7ft 4 in, and in shaft No. 4 the reef assayed 18 dwts 10 grs 
over a width of 7 ft. No. 1 shaft, the values were poor, about 
2-3 dwts. No, 1a shaft is a new incline shaft, the latest report 
being that the values are good, but no figures were given. No. 
4 shaft—We do not yet know the position of this shaft, but Mr 
Halliday reports very good values. No. 5 shaft—Float reef 
at surface 1-734 dwts, but reef not yet picked up in shaft, 
probably further south. 


NEW SHAFT SUNK. 


Since then a new shaft, No. 3a, is being sunk about 8>so ft east 
of No. 3, and there the reef at the surface gave no values 
whatever, whereas we have just heard from Mr Halliday that 
the reef at 31 ft assayed 4 dwts, and his last letter reports the 
values at 7-15 dwts over a width of 4 ft. He expects it to 
continue improving, so that you will see that in practically 
every case we have met values as we go down. I am also 

leased to be able to state that we have just received a cable 
rom Mr Halliday saying that he has again picked up the 
cap of the reef at a point one mile west of No. 1 shaft, so you 
see that practically in every case we have an improvement in 
values as we go down. The south reef banket boulders, like 
those of the north reef, are often very large, but they are 
generally softer and contain larger pebbles. The boulders 
‘between shafts 2 and 5, a distance of just over a mile, h 
been carefully sampled, the values running from ! 
and these results, coupled with those obtained in the shafts, 
are considered most satisfactory, as indicating the existence of 
a good pay stretch being opened up in the vicinity. Here, 
again, the presence of gas has delayed our sinking on the reef 
but with the fans now arrived and on the way this work can be 
resumed, and we have instructed our manager to push shafts 
1 to 4 inclusive down to 100 ft. We have also decided to costean 
westward from No. 2 shaft and eastward from No. 1 shaft 
as also to push on the tracing of the south reef boulders east. 
ward to the boundary. We have since received a cable from 
Mr Halliday stating that in costean west he had struck the cap 
of the reef. The work of the past six months has proved three 
very important points. (1) We have two reefs; (2) they are 
strong and very persistent on their strike ; (3) good gold values 
exist in places over a nice stoping width. ~ ° . 


POINTS FOR CONSIDERATION. 


Those of you who remember the Rand in its earlier days 
may, perhaps, recollect some of the results then obtained. I 
have in mind a section there which to-day is a highly pro- 
sperous dividend-paying area, where the outcrop and borehole 
values were most disappointing ; but, in spite of this, the neces- 
Sary capital was found for development, with the reward I 
have already indicated. How much more satisfied should we 
be, having not only traced first-class banket for some Ir miles 
but discovered values of which any Johannesburg mine would 
be proud. We are carefully watching the railway and labour 
questions, both of which have an important bearing on our 
future, but which, for the moment, are not  hinder- 
ing our progress to any extent. We are three days’ 
march from Obuassi, the nearest point on the railway 
We have every reason to anticipate that when the Government 
railway is built it will pass either through or close to our 
property. At the request of our manager, we have engaged 
and sent out a medical officer, with equipment for a bush 
hospital. This, of course, is a somewhat heavy item of ex- 


pense fot a prospecting company, but the health of the men 
must receive our first consideration 


arrangements shortly with neighbour 
they will contribute to the cost o 
medical attendance for their prospectors, 
annual expenditure in this direction. 


EXTENT OF THE PROPERTY. 


In conclusion, I think that 
your property. 
11 miles on the strike of the reef, 
what ‘this means, this is about twice 
Randfontein Estates Company, which 
‘pany that has the most territory on the 





Rand. I do not mean to suggest, of course, that all ¢ 
going to be payable, but it will give you a bare ites of, 
enormous possibilities you have, especially as this sis opty 
small portion of 
whole thing has 
with the 50,000 shares proposed to be issued we ae 
total issued capital of only £172,258, of which ftemeu 
be represented by actual cash, 1 am sure I can leave # tot 
shareholders to place their own value on the Property, 
will now formally move: “‘ That the directors be 
hereby authorised to increase the share capital 
pany to £250,000 by the creation of 100,000 new 
each.” 


arrangement was absolutely binding with the © 
Mines Selection Company, and that it could not be affects 
by market conditions. 


the property, 


visiting the property é “for 
was ina better position to speak of it than the majority d 


ave | 
2 to 15 dwts, | 





» and we hope to complete 

ing syndicates by which 
f our hospital in return for 
and thus reduce our 


| getting their s y 
you hardly realise the extent of | « a Mele sucveya. sompiete. 


We have already traced the banket for about 
or, to give you an idea of 
the length held by the 
is, I believe, the com- 
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your property, and we may c A | 
been barely scratched. When I tell you a.) 


a 


Property. i] 
of the’ 


Mr Arthur Young seconded the motion. 


A QUESTION. 
Mr Gibbs asked whether he was right in supposing that thy 


The Chairman said that this was so, and that the 


ment could not possibly be affected by these conditions, Se 
yosing, 

scouneuunent would equally hold good, and the Consolidate 
Mines Selection Company would be bound to take 50,000 shares) 
at {£2 each, in the event of the shareholders refusing to tabs} 
them. 
the advice of the solicitor, that the board had com 
to fix that part of the agreement which related to the ism 
price of the shares. 


he continued, that if the shares dropped to 38 


In reply to a further inquiry, the Chairman stated, @ 
Plete power 


MR PAYNE'S VISIT TO THE PROPERTY. 


Mr Gibbs then suggested that Mr Payne, who had been om 
should give his opinion of its merits. 

Mr H. G. Payne said that he had ed ry — oe 
shat the chairman had said. He had had the advantage 
visiting th earlier in the year, and, therefore, » 


people present, and he was better able further to gauge its 
possibilities. The property covered a very large area, and 
when he was there they had done a very considerable amout 
of work, although that was comparatively nothing to what they 
would have to do in the future. The property was covered 
with dense wood, and their managers deserved every credit {or 
what they had done. At the present time they were at watt 
tracing the boulders right across the property, and they were 
clearing the undergrowth as they went along and sampling 
the boulders. Where they came across sections where the 
values were at all encouraging they began sinking, and they 
were very fortunate, in his opinion, to have come across a rick 
section in the early stages, because this gave them such a lot 
of encouragement. It might have been expected by gentlemen 
who did not understand the conditions that they would have 
made more progress, but it was of no use trying to run befor 
they could walk, and in his opinion they were giving Dette 
value for money by adopting a policy of gradual expansion 
It would be a comparatively easy matter to send a large ae 
of men out to the property, but if there was nothing for | 
to do, they would only be spending their money without aty 
profitable results. 


A POLICY OF GRADUAL EXPANSION. 

The policy of gradual expansion was, in his opinion, — 
that could be pursued. They had instructed their manager 10 } 
sink shafts in the richer section, and when this was done 
would then do a little driving and convince the more 


members of the company that the value would 


hold out ia 
depth. Of this circumstance he himself had absolutely no feat. 


He had seen the Taquah fields, and in his opinion theirs wa 
just as good a banket as he had ever seen anywher ith the 
out independently, having nothing ;whatever to de wi 
company, but he formed the opinion that he could not rauigé 
the best values on the surface of these small leade:s, “ 
very often the gold, both at Taquah and on the paw 
contained ‘in small leaders, which in the process of weat ae 
were washed away, leaving the poorer part of the pails: 
boulders, and this theory had since been proved in the 

He would like to put on record his appreciation of ad 
carried out by the staff. Their duties were very arduous, # 
he did not know how shareholders could appreciate “ 
unless they had seen the staff at work. Mr semen 
particular, he would like to mention, and also Mr ooed 
who now, unfortunately, had left the company. He 2 
that the next time they met the board would be in @ 
to give them more details about this rich section, | 
would then be able to tell the shareholders something 
about the north reef. He ,felt they had at present 
scratched this area. They did not know what reefs @ 
between the northern and southern boundaries. He 
tell them the distance between these limits, but there 
possibility that they might have several further banket 
Already there were indications that such was the case, 
the present moment they did not care to say anything © 
He could assure them 


thes 
oalt 


= 
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or em NO 


eee 


everything was now being done that could be done, and pte 
self considered they had a very valuable property. He of te 


think people over here fully appreciated the pt 
area possessed by the company. 


+ 





strike of the reef on the 


The resolution was. then submitted to the meeting ” 





carried, and the proceedings then terminated. : 
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RAPHAEL TUCK AND SONS, LIMITED. 


The ninth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 28th inst., 
at Salisbury House, Sir Adolph Tuck, Bart. (the chairman and 
‘managing director), presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman expressed his deep regret at the death since 
their last meeting of his brother, Mr Herman Tuck, who served 
the company faithfully and well from the day of its foundation 
Proceeding, he referred to his recent visit to the American and 
Canadian houses of Raphael Tuck and Sons, and stated that 
they continued to flourish and expand under the able manage- 
ment of their tried president, his esteemed friend, Mr Charles 
Kaufmann. The improvement in the general trade of the 
country which had set in during the past year was promptly 
reflected in their own returns, and he was happy also to state 
that there was every indication from the figures of the first 
months of the next financial year, of which they already had 
cognisance, that this improvement was steady and continuous. 
He afterwards referred in detail to the various branches of the 
company’s work which had contributed to what he hoped the 
shareholders would consider a fairly satisfactory result as a 
whole. Last season the output of the Christmas card depart- 
ment, which included birthday, menu, greeting cards, &c., 
showed a considerable increase, and its position remained un- 
assailed. 

ROYAL RECOGNITION. 


He had occasion last year to mention a personal gracious 
mark of appreciation with reference to the artistic nature of the 
company’s work on the part of their Majesties the King and 
Queen of Italy. That day he was able to point with pride to the 
fact that last Christmas his Imperial Majesty the German Em- 
peror—no mean an art critic—expressed himself, through his 
highest Court dignitary, in no less gracious and appreciative 
terms on the subject of the artistic nature of the company’s 
work in Christmas cards, and further endorsed that gracious 
acknowledgment by a special mark of Imperial favour—namely, 
by the gift to the company of a facsimile in oil of his famous 
portrait by Professor Laszlo, the value of which his Imperial 
Majesty further enhanced by graciously adding his autograph 
signature. So far as the coming season was concerned—and this 
was the opinion expressed by the trade—the company were now 
showing the best and choicest collection of Christmas and New 
Year cards it had ever been the privilege of Raphael House to 
submit to an art-loving public. Their collection comprised 
over 4,000 entirely new designs, among them, by gracious per- 
mission, being their latest series of Royal cards which they had 
the honour last season of producing for their Majesties the 
King and Queen, the Queen Mother, and various foreign 
potentates. Having regard to the calendar, book, and art 
novelty departments, he stated that the nicture department, in 
all its ramifications, was more than maintaining its impregnable 
position in the art world. 


THE QUEEN MOTHER'S PATHETIC LETTER. 


_This department recently had the honour of issuing the fac- 
simile of the Queen Mother’s pathetic letter to the nation on 
the lamented death of King Edward, for the publication of 
which they received her Majesty’s gracious commands. A 
similar honour was conferred upon their firm 18 years ago by 
Queen Victoria, when the Duke of Clarence passed away; and 
King George had now honoured them with his commands to 
publish the facsimile of the autograph letter addressed by 
his Majesty to the nation on his Accession to the Throne. After 
alluding to the progress of the other departments, the Chair- 
man dealt in some detail with the principal items in the ac- 
counts, and stated that the net profits for the year amounted to 
£33,336, to which had to be added the balance brought forward, 
age total of £36,848. Preference dividends had already 
owe Paid to January ist and April 3oth last, as well as an in- 
"rim dividend on the ordinary shares at the rate of 5 per cent. 
os for the half-year ended October 31st last, and the 
ot _— — recommended the payment of a dividend on these 
Tes at the rate of 7 per cent. per annum for the half-year 
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— aang 3%h last, making 6 per cent. for the year on the 
The oh Shares, and leaving £4,914 to be carried forward. 
ved | oe snag then remarked that it would be blameworthy 
ie het nay his seat without a grateful reference to the 
upon hin ich the King had thought fit graciously to bestow 
that aaa a could be forbear to refer with pride to the fact 
had reach s, re numberless messages of congratulation which 
Or more an wr none were couched in warmer, more kindly, 
principal pprecietive terms than those he received from their 
of the r competitors. In conclusion, he moved the adoption 

eport and accounts. 


Si . . . . 
3 povel —_ = Doyle seconded the motion, which was carried 


MrG , , 
ft Gustave Tuck (the vice-chairman), in proposing the re- 


electi . E 
Fite. ap A. C. Doyle and Mr A. Parsons, A.R.A., as 
publications the company, referred to the host of successful 
terms of hj a by the company this season, and referred in 
‘$2 appreciation to the services of the company’s 
Mr Regina} 
unanimously" tas 
to the $m having been reappointed, a vote of thanks 
Pany's aff man and directors for their management of the com- 
4its terminated the proceedings. 


k seconded the motion, which was carried 





OKLAHOMA OIL COMPANY, LIMITED. 


The statutory’ meeting of the shareholders in the Oklahoma 
Oil Company, Limited, was held, om the asth inst., at the 
Tegistered offices, 28-31, Bishopsgage street Within, London, 
Mr James Tyhurst (the chairman) presiding. 

The secretary (Mr H. S. Hope, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

_ The Chairman said: Gentlemen,—As our notice to you 
indicated, this meeting has been called to comply with the 
requirements of the Companies Act, and is held to fulfil legal 
and statutory requirements, rather than for the purpose of 
reporting to the shareholders the results of the company’s 
trading, and, as you are already aware, there are no resolu- 
tions to be passed or business to be transacted. The directors’ 
report, which you have all received, we may, I take it, consider 
as read, especially as the figures given therein are selt-ex- 
planatory and are simply a statement of the receipts and pay- 
ments foreshadowed in the prospectus, and relate almost 
entirely to the establishment of the company. I think we have 
cause to congratulate ourselves on the promptness with which 
our shareholders responded to the calls. You will observe 
from the report that all shares are fully paid with the excep- 
tion of 200, and the balance due on these will doubtless come 
in shortly. 

THE CANADIAN OIL AND GAS COMPANY. 


I am pleased to be able to inform you that our solicitors 
advise us that the property acquired by us—namely, the whole 
of the shareholding in the Canadian Oil and Gas Company— 
has duly passed into the possession of this company. Since 
our formation, as you will notice from the cash statement, we 
have remitted to Mr J. A. Steel, the president and manager of 
the Canadian Oil and Gas Company, the sum of $36,000, which 
amount, as foreshadowed in the prospectus, has been expended 
in taking up the option we then had of acquiring a further 
160 acres of proved oil-bearing land. As our success is 
obviously so closely connected with and depends so much 
upon the results of the Canadian Oil and Gas Company’s 
operations, I will proceed to give you what information I can 
concerning the progess which has been made in the Canadian 
Company's operations since we took over the shares and the 
‘control of that company. Your directors’®* present policy 1s 
advisedly one of cautious and well-considered expansion. Last 
year, when the property was in the possession of the Atlantic 
Oil Syndicate, Limited, partly owing to lack of means, but 
more particularly to the peculiar position of the oil industry 
in America at the time, the expansion and development which 
we are now carrying on was restricted on account of the limited 
market for crude oil. They (the vendors, I shall call them) 
were very much at the mercy of the pipe-line companies, as 
they were practically the only buyers, and the only means of 
getting the oil away from the spot. This was an obvious dis- 
advantage to the vendors, as it limited their output and kept 
prices down. Now we have, as we informed you in the 
prospectus, a number of channels through which we can dis- 
pose of our oil, so we can look for an increased competitive 
demand, and consequently larger sales at better prices. Our 
predecessors, in spite of the disadvantages under which they 
were labouring, showed ‘excellent results, as we informed you 
in the prospectus, and I think that we, having the necessary 
capital to develop the resources of our property, and having 
the advantages of the improved markets for our product, and 
the consequent better prices, can look with confidence to even 
better results in the future. I can safely say that we are 
working towards a considerable increase in our output, which, 
apart from the fact that we shall thereby considerably reduce 
our cost of production, will enable us to find a readier and 
better market for our oil at enhanced prices. 


OPERATIONS ON THE OILFIELD. 


Now, I should just like to say a few words as to the opera- 
tions on the field since we took over the control. The date of 
our last letter of advice from Mr Steel, the manager of the 
oilfield, was July 7th, at which time he reported that he had 
completed two new wells, that a further five new wells were 
being drilled, and that two more were projected. The location 
of these wells is as follows:—Of the completed wells one was 
on the Johnson Tiger and the other on the Lawson Campbell 
lease—one of the leases included in the property which we 
acquired for $36,000, and which we referred to in the prospectus 
as being under our option to purchase. The five wells 
now in process of drilling are all on this new property, which 
comprises the Lawson Campbell, the A. W. Lord, and the 
QO. P. Brewer leases. The two projected wells are both on the 
Harry group, one being on Bunch Harry and the other on 
Liza Harry. I will give you a few extracts from Mr Steel’s 
correspondence which will show that our prospectus estimates 
of production from the wells were extremely conservative. You 
may remember that we stated that as the result of boring an 
additional fifty wells our daily production would be increased 
by 1,500 barrels, which works out at 30 barrels per well per 
day. Now, as you will see from the extracts which I will give 
you, this estimate promises to be me yt exceeded. On May 
23rd Mr Steel telegraphed to say that “the Martha Harry well 
was good for 100 barrels per day.” Later, on July 7th, he 
writes to say: “I think I have underestimated the Johnson 
Tiger well a little, and that roo barrels per day is what the 
well is good for.” On June 2oth he writes that has “‘ com- 
pleted a well on the Lawson Campbell lease and has an aver- 
age well. Will not know the exact gauge until it is put to 
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umping.” Thus you will see that our expectations of the 

atry group of leases and others that were purchased last 
December are being more than realised. We have bored two 
wells on this new property and one on an adjoining lease—the 
Johnson Tiger lease—and have thereby proved the whole of 
this tract of 760 acres to be rich in oil, as the wells that we 
have completed on this land promise to yield more like 100 
barrels, as against our original estimate of 30 barrels per day. 


PRODUCTION RETURNS AND SALES. 


The returns from America received to date show the follow- 
ing results:—Production for the five months to the end of 
May 45,650.76 barrels. Sales for the six months to the end 
of June realised $19,743.62. Your directors propose in future 
to issue quarterly statements of the sales of our oil. Of course, 
you will understand that we do not immediately get the benefit 
of the production from the new wells, as to quote from Mr 
Steel: “It takes a month or so for the sales to show the effect 
of drilling, as the original tanks have to be filled, and it takes 
about a month to get the wells producing properly. However, 
our sales from now on will show a steady increase.” This is 
taken from Mr Steel’s letter of July 7th. I think that the fore- 
going information will establish your confidence in the future 
of our property. We have an excellent manager in Mr Steel, 
who knows his business, and has had a long personal acquaint- 
ance with our oilfield. We have every confidence in his 
management of the property. We have this morning received 
this telegram’ from him: ‘“‘ New wells coming very good. Ex- 
pect to have 64 wells at the beginning of January with steadily 
increasing production. Prices will advance very soon. Future 
prospects excellent.”” I do not think I need detain you any 
longer, and I hope and believe that the next time we meet, 
which will, I presume, be after the first year’s working, say, 
in April or May of next year, we shall be able to lay before 
you thoroughly satisfactory results. Before we break up I 
shall be very pleased to answer any questions so far as I can 
that any shareholder may like to put to me. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 





URAL CASPIAN OIL CORPORATION, LIMITED. 


the future of their company was certainly assured the moe) 

they were ready to produce. —F 
A vote of thanks to the chairman and directors Bs 

the proceedings. ey 





1 ies 
PREMIER OIL AND PIPE LINE COMPANY, LIMITED, f 


The statutory meeting of the shareholders in the Pretier 
Oil and Pipe Line Company, Limited, was held, on the a, 
inst., at the Cannon Street. Hotel, London, Mr Edward Thomas 
Boxall (the chairman) presiding. 

The secretary (Mr F. S. Keane) having read the notice oo,, 
vening the meeting and the report of the auditors, 

The Chairman stated that the total number of shares allotteg | 
was 330,000, being the whole of the capital of the company 
and the total cash received to the date of the Teport. was | 
£320,659, but that amount had been considerably 
since, and now the calls in arrear were only £2,645. The 
particulars of receipts and payments could not be taken in any] 
way as a guide to the operations of the company during the | 
three months under review, as none of the figures dealing wig | 
the work of the company in Austria had been brought into the | 
London accounts at present. The directors had, however, rel. 
able information at their disposal to prove that the | 
earned by the company were sufficient to warrant their 
ing an interim dividend at the rate of 10 per cent. per annum} 
on the paid-up capital. The purchase price payable under the 
contract with the Premier Petroleum Company for the whole 
share capital of the Premier Petroleum Gesellschaft mb. | 
had been paid, and the transfer had been duly carried ont jp 
Austria. They held the certificate of the district Court that} 
their company was the registered proprietor of the Austrian | 
company, in whose name all the properties were regi 
There were no formation expenses, as they had all been bore 
by the vendor company, in accordance with the prospectas | 
That left available the whole of the working capital for develop. 
ing the property and extending the operations of the company. 


THE GALICIAN OIL INDUSTRY. | 


Hitherto the Galician oilfields had not held that prominent 
position with English investors that their merits deserved, due 
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to the fact that up to the present few English companies hat 
taken up interests there. During the last twelve months, how 
ever, a considerable change had taken place, and several strong 
financial groups in England were now negotiating for the 
acquisition of important oil properties there. A notable cause 
of this activity had been the serious interest taken in the 
industry by the Austrian Government, who were doing all that 
was possible to encourage further enterprise. During the pas | 
18 months the Government had invested more than £1,000,00 
in the building of large storage reservoirs and pipe lines ané 
the equipment of a benzine refinery on the most modem 
principles. In addition, they had adopted petroleum fuel on th 
locomotives on several of the railway systems. There seemed 
no combination of circumstances that could keep Galicia from 


The statutory meeting of the shareholders in the Ural Cas- 
pian Oil Corporation, Limited, was held, on the 25th inst., at 
Winchester House, London, the Hon. Reginald Parker (the 
chairman) presiding. 

The secretary (Mr Lawton Baker) having read the notice con- 
vening the meeting, 

The Chairman remarked that the shareholders were doubt- 
less aware, from notices in the Press, that the documents 
granting the concession and the benefits of the concession were 
transferred on May 18 last by the vendors to a trustee appointed 
by this company. It would be remembered that the prospectus 
of the company stated that this would be done pending the 
completion of the necessary formalities relating to the forma- 
tion of the Russian company. These formalities were well 
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under way, and, according to the board’s advices, should be 
completed during the next two months, as everything was in 
order, and there was no likelihood of any hitch occurring. 
Mr Tigerstedt, who had been appointed manager to the com- 
pany, and who would be managing director of the Russian 
company, had been busily engaged since May 16th last in 
making the necessary arrangements on the fields for the hous- 
ing of the company’s workmen and making purchases of the 
various materials required. The chairman then read a long 
letter from Mr Tigerstedt, giving an account of the work he was 
doing on the fields, in the course of which he remarked: 
‘* Properties with promises of such an enormous production I 
have never before imagined,” and “the profit of the company 
from the properties on which they are now commencing opera- 
tions will be tremendous, and it is impossible for me to even 
guess at the approximate figure.” 


DEEP DRILLING MACHINERY ORDERED. 


The Chairman, continuing, said that orders for three sets of 
deep drilling machinery had been given, and that the first of 
these was already on its way to the fields. The spots at 
which their first boring operations would be commenced 
had already been fixed upon by their technical advisers, 
Sir Boverton Redwood and Mr A. W. Eastlake. His 
Excellency W. I. Kovaleisky, late Vice-Minister of Finance 
under M. de Witte, would be president of the board, and 
another director would be the late mining commissioner of the 
Caucasus. The board of this company was also represented, 
so that the directors had every confidence that the company’s 
interests in Russia were in very capable hands. 

Mr Eastlake, in reply to a question, said that all the reports 
and information received since the inspection of the properties 
had confirmed the favourable opinion he had originally ex- 
pressed concerning them. 

Mr Percy Boult said he had noticed with great interest the 
remarks the chairman had made with regard to the chances 
of. this company, and, quite independently of the chairman, he 
had made exhaustive inquiries from other sources, in order 
to discover what were the real prospects of the company. So 
far as he could gather, the geographical position of this con- 
cession and its ready access to the Volga and to most of the 
interior of Russia gave it absolutely a monopoly for its pro- 

duct in Russia. He did not wish to attempt any invidious 
| comparison with other oilfields, but, from all he could learn, 


Se einen ~_ 





being one of the largest and most profitable oilfields in the 
world. To summarise the position, it would be seen that the | 
company possessed very valuable properties, on which ee 
wells had been sunk, three of which were producing sufficient) 
oil to show a most excellent return on the capital invested,| 
three had almost reached the producing stage, and two might 
be expected to have a production when the necessary depth 
had been reached. The company possessed a private ne | 
of its own which conveyed the oil produced at their w Is direct | 
to the station at Boryslaw at a much less cost than i} 
they had to pipe through one of the pipe line companies. It} 
addition to these assets the company held land in the bet} 
part of the district sufficient to allow for nearly thirty adé/ 
tional wells being sunk. He thought the shareholders were t0| 
be congratulated on possessing a business which showed such | 
excellent results and brilliant prospects. i | 

After a brief discussion, a vote of thanks to the chainmma 
for presiding terminated the proceedings. 








AUSTRALIAN MAIKOP OIL COMPANY, LIMITED. | 


The statutory meeting of the shareholders in the Australiat | 
Maikop Oil Company, Limited, was held, on the 27th inst, # 
Salisbury House, London, Mr T. Lyttelton Gell presiding. 

The secretary (Mr Ernest Pears) having read the notice 0 
vening the meeting, | 

The Chairman remarked that they had the advantage ¢ 
having postponed the meeting until the return of Mr Moreltfy | 
‘who had been upon the oilfields for some weeks, and only 1 | 
turned last week. Although there was nothing formal to pat | 
(before the shareholders, he thought they would be delight 
to have that opportunity of hearing from Mr -Moreilg ®” 
position of their properties and what he had_ seen at! 
Maikop oilfield. ; AS 

Mr C. A. Moreing then addressed the meeting, and 
he had hoped to be able to report that they had 
in borehole No. 1, but fate on this occasion had been 
him. The weather, the markets and various other 
influences which were at work throughout the world 
also to have been at work to delay them trom being '#! 
this occasion to boast that they had got into the oil 
They had received a telegram that day from the m 
he was down 635 ft in No. 1 borehole, and at the» ' 
‘time the bottom of the borehole was in sand, gravel and-wa™" f | 
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tate that their expectations and the theories of the 
He might a engineers who had been advising them were 
that ain intermediate oil sands between where they were 
and the dip near the well-known fountain at Maikop 


toring Ye through in this borehole at a depth of about 
7. ft. The outcrop of oil sands were some three-quarters 


where the borehole was going down, and at 
that distance ver httle deflection more or less would have 
raised or lowered the distance at which they would strike 
the oil. The probability was that the sands were deflected 
a little more, and there might be faults and all sorts of un- 
expected developments between the outcrop three-quarters of a 
mile away. Therefore, the only real expert who could pro- 
nounce an opinion on that was the drill itself. 


THE LONDON AND MAIKOP PROPERTY. 
As regards the London and Maikop, in which they were 


of a mile away from 


iargely interested, that company was now boring at two 
points, one of which was further back than borehole No. 1, and 


the other was right on the outcrop. He was on the claim 
where they were boring only afew weeks ago, and upon which 
there were a dozen or so pits down about 60 or 70 ft, all of 
which were full of very fine oil at that depth, so that there 
was no doubt whatever that the oil would be found in that 
particular strata—the same strata upon which the fountain was 
found. Oil was found at Maikop all along the line for a 
distance of some 20 miles on that particular sandstone strata 
upon which the fountain was originally struck, and the London 
and Maikop and many other companies have got claims all 
along that outcrop, so that immense quantities of oil should be 
produced. What they were all looking for in order to make 
Maikop one of the greatest oilfields in the world was to strike 
it well to the dip in those oil sands, and the first company to 
put down a hole to prove that was the Australian Maikop. 
All the machinery was out there when they bought the pro- 
perty, and the hole had already been started, so that that 
particular point was the most interesting spot at the present 
time on the whole of the Maikop fields, and he wanted the 
shareholders to watch developments in that hole with great 
attention, because it would be a guide not only to this com- 
pany, but to every company working in Maikop as to what 
the future of the field would be. He wished to point out that 
the company had ample capital. They had some /50,000, and 
as no outlay would be necessary for machinery, houses or any- 
thing else it would be available for boring operations. 
After a brief discussion the proceedings terminated. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





aR 


| ——— RECEIPTS. ——- RECEIPTs, ~~ 





Apl.1,'10,,Apl.1,'09,) Week | Week 
to | ending | ending 
July 23, | July 24, | July 23, | July 24, 
ae ;_1910._ | 1909, | _1910._| 1909. 
a Exchequer —~—=CSY £ £ £ | £ 
st April :— | 
Bank of England Cee eeeeeeeseeeeel 2,071,120 5,080,368 ee ee 
Bank of Ireland .................. |_—"760)128) 1.270069, ss |e 
REVENUE. | 2,831,248) 6,350,427 _ 
Customs ..sesececeeese secteeeesesee sos] 9142000, 9,592,000 $74,000 762,000 
BEC ccccccccccscccncee cocccccccces| 11,830,000) 9,156,000, 1,602,900, 828,000 
Estate, &0., Duties ....ccecsecceeees: | 9,105,000, 8,571,000, 418,000) 838,000 
BL Sticocesconssuenigdedansdecad | 3,253,000! 2,494,000, 280,000} 240,000 
+, ie sebesereerens | 2,080,000, 320,000 6C,000 ee 
— RY and Income Tax ............ — 4,006,000) 614,000} 77,000 
We scecccececesesesesbeoadeses | 'y A ’ 60. ° | we 
Re iB ce na BS 110,000, 100,000) 
_— ts from Suez Canal Shares and eel os aa 32.175 
MED osccccndsdiccécccevenal . ‘ y Ay 
Miscellaneous .........cccccccsseee, | 1,031,834 656,287 12,452) 88,741 
2 Bra eeacnntntvravdecntitind «+| 72,017,147 41,698,760 5.992.627) 2,855,741 
otal, including Balance.............. | 74 48,049,187... 
OTHER RECEIPTS peso | 
Repayment of Advances for Bullion . 640,000, 200,000 ee - 
By Issue of Exchequer Bonds under 
_the War Loan (Re emption) Act, 1910 20,895,002 . 
Teac Telegraph Acts, 1892 to 1907 .. ik Sn. 9s 
ary Advances, Deficiency ....| 2,000,000) 1,500,000, .. 
Temporary Advances, Wa sand Meana| 


(including Treasury Bills £9.500,000, 
in 1910-11, and £3,500,000 in 1909-10.) 10,500,00¢| 4,000,000 .. | .._ 
are: 108.883,397) 53,949,187| 3,992,627) 2,835,141 


EXPENDITURE AND OTHER ISSUES. 



































Under Mili Works A } 
U Public Buildings Everese nee oe es eo 
U Public ere reeee Bite (Dublin) Act, “- 80,000 * 80,000 
Deficiency Advances repaid <-\""""""") gone) | 3. |: 
Ways and Means Advances repaid (in- si 
cluding Treasury Bills £7 in 
GN s din cnchdgdacuanathcikocnes 12,000,000} 500,000} 4,000,000) 
: 93,038,779) 49,346,912) "5,634,375 1,525,000 
Balnnoss in Exeb uer :— Inc.orDec|for Week 
0 ngian Cocccecsccceccces| 1 4, ge . 
Bank of Ireland ....ecsscsssssc.'| aoe tes sas “aban ot 
2 | 15,844,618; ~ 4,602,275|—1,641, 748) + 1308741 
Treasury Bills outstanding on Jul 1910 :— 
Bills issued by Publie Tender? da me Ore Tee er - 4 500,000 
Bills otherwise issued ...........ccccccecdecceccuccccecccce . 3,500,000 
Treasury, July 26, 1910. Ws ccéviedscicca o6eces 28,000,000 











Total Funds 216,630,262. 


FIRE, inctuoina LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


ROYAL | 


INSURANCE 
COMPANY, 
HEAD_ { 1 North John Street, LIVERPOOL 


LIMITED. OFFICES (28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS =~ ~ ~ £6,200,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











Che Bankers’ Gajette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the week ended Wednesday, July 27, 1910. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... -- 57,977,210 | Government debt.... 11,015,100 
| Other securities 7,434,900 
___ | Gold coin and bullion 39,527,210 
57,977,210 | 57,977,210 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000} Government securities 17,571,517 
DEE: .andecnmaes esses 3,488,285) Other securities .... 29,643,303 
Public deposits* .... 15,543,763; Notes ...........00. 29,365,360 
Other deposits ...... 44,098,935}; Gold and silver coin... 1,132,113 
Seven-day and other 
Wisc cccccccce eéec 28,510 
77,512,293 77,512,293 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated July 28, 1910. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease, 

é 
Circulation (exclading 7-day and other bills) .... 197,030 ........ es 
Public Geposits. .cccccccesccccccccccsccoccceccece oa, mebedwen 2,247,373 
Other deposits .......csecesecccccees PPrTTeTTTiTy FORNse _ceseccde ve 
Government securities ........cceccccecccceccsee ce . éacvegbe ‘ 
Cee BRORTENOD. cccncecvececccccésoccncessuasses” § cs + eacssece 708,485 
Bullion..... Gececccecococecescccecoesoccusdeens ° oe | *Sbvaebes 538,802 
DGD Mec icccccccetscessedscdécccedcccesebaacevte e fF: rere na 
RROBOEVE cccccccccccccccscccccccccocecesesceseses oe 4 beesedss 735,832 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended July 27, 1910 :— 



































Total Issues out of the Exchequer 
to meet Payments from 
|... | ~— Issvzs. — 
Apl.1,'10,|Apl.1,°09,, “Week | Week 
to to ending | my 
July 25, | July 24,; July 23, | July 24, 
nee _____|_3910." |__ 1909, "| 1910. | 1908. 
National Debt Eervices 5 ‘ ; 6 : 
Seiouaéc eeeee-| 9,930,030} 9,929,207) x4 * 
elopment and Road Improvement 
SPPESNOS 6066000 e66600 666665 008 1 000) ee ee ° 
Payments to Local Taxation Ae- . 
Other SN titinnsésacenedanadnnes 1,586,555) 1,738,939 
Supply seolidated Fund Services....|  €35,327| 645,951 os ¥ 
fe ES pelddcaddeshaed 38,715,142) 35,804,815} 1,400,000) 1,445,000 
BE. coccccccesces e++.| 50,8770 116,912} 1,634,575) 1,445,000 
For ER ISSUES. I ™ 
For spyanees for Bullion ............| 770,000} 250,000. “ 
chequer an for Interest on Bx- 
Bonds under the Capital 
For euditure (Money) Act, 1904" ....| 71,725} 90,000. . 
For W ury Bills (net amount) ..... 6,000,000) we on ** 
under the Wann wet Bonds issued 
Under Telegra ct, +e eeee 21,000,000: * * 
ph Ac ee 
{ hie ts, 1892 to 1907 ..| 150,000} 300,000 


| | | Ba) fF 
BR I | Circulation | — iz 3 
Date. poles Abroad or | a aoe Deposits’ Banking Reserve.\2 3 ok 
| ‘| Expo. | Billed. | ah sag 
| ferecnceh: SIPEG ORIN Fas lied 
oe Ss Be a, BR Lae eee eo) 8 igie 
May 4'38,883,684,4,115,000 in 28,652,550 54,461,212, 43,504,880 28,701,134) 528} 
11,38'317,525, "391,000 in| 28,319,260 '52.235,591 41,5 al 
18137,841/802| 24,000 out, 27,965,875 53,064,432. 42,496,983 28 534 — 
25 38,669,514, 298,000 in| 28,121,155 59,081,634 47,824.51) 49 ~ 
June 140,443,289 1,005,000 in| 28,375,860 60,145 974. 47,344,457 508 5 
8)41,497/528| 959,000 in) 28,006,656 62,518,879| 48 314,334|31 big > 
15,42,388,921| 359,000 im) 27,202,040 63,818,445. 44,435,144)33,136,881) Sl, > 
SEASON IG S200 in rae (ie iezoee| edee ioaiscaes el a2h— 
294 n | | 
July -641484251| 398000 in| \66.957.867| 53,903,815/31,082,101| 464 — 
13/41,372,907| 10000 in 28,560,075 62,094,175 £03 — 
20:41'198225| 35,000 out, 28,414,820 60,891,356, 47,724,305|31,2 514 — 
40/659,323, 44,000 out) 28,611,880 59,442,698, 47,014,820,30,497,473) 514 — 
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the Bank Returns, the Bank Rate of Discount, the Price of} Jan. 1 to July 16....../124,875,600)105,750 
Conseie, the Price of Wheat, and ~ ae a no Week ending July 23..| 3,742,500) 3,772; 

ears resen sa 
a ‘piclod ofl hitse yes ee Total to date......|128,618,100\109,522,500 


Sef TE Bi BN BIRMINGHAM— et 
| , Jul 27, . 1 eeeeee 33,360,300 31, ’ 
At corresponding date | AB 1, | July 31, | July 29, July 28, | | Joly Jan. 1 to July 16 934 


Subjoined is ouc usual table, affording a comparative view of | rrvERPOOL— wl 











| a 


= rave: Week ending July 23..| 1,116.300| 1,050,700 

| | | | seseee| 34,476,600) 3 

> lieak pot oir na BS soa8en30) 20.982,270, 29855275, 29818 280 28,611,850 Pee te Ae nnn Brann. 

Satguie | te eee anor os 4eratsoy, 44098955 repro 
hee eoeee "I ) | 

Government securities. ... 20,418,545, 16,087,513 18,047.299) 15.365,72, 17 371517 Jan. 1 to July 16......| 25,929,600, 25,113,400 

MED vovercorse | 30,457,579) 29,713,386 28,84 3.967 py ytd Week ending July 23..| 919,300) _ ae: 

of notes and coin, 17,941,620 24,367,412, 26,037.14, 27 
Goin and bullion.......+-+ 31/0854. 0 Seas 37,110,389) 33,255,669 40,659,525 Total to date......| 26,848,900 ‘ 26.048, 600+ § 
i 7 plinpeetortbe 358% | 463 | 504% | S18% | §14% | BRISTOL— | 


jo2zy Ss ee 





pees sate of Seccene, e Jan. 1 to July 16......| 17,210,000, 17,101,600 + 108.4 
eee ey o i | "6 cH | ti & Week ending July 23..| 610.000, ‘579,000 + no 
Average price st wheat ..| a3e'3d | X2stid | pe 31s 11d Total to date......| 17,820,000,’ 17 680,600 + 139,44 
Exchange on Paris (short)! 25,15-20 | 25.15-174 | a “ads 14) 25.174-20 25- ate semen 





Berea 





1 oa 


Hy 
nl 

— Amsterdam (short)! 12.22-32 | 13.2 2b Ay LEICESTER— | | 
— Hamburg @ month) 20.74-78 | 20.70-74 | Jan. 1 to July 16......| 7,320,600, 6,845,000 + 475,609 ww! 
Clearing-house return .... 182,812,000'256,139. s00l93 577, 0, 112,379.90 234, aan Week ending July 23 ...| 220,206 206, 212.900 + 130 Hi) 
The amount of the ‘‘ other deposits’ compared with the ‘other =r “gre. 
securities,” showed in 1900 an excess of £9,653,322, and in 1907 Total to date......| 7.540. 800 7,057,900 « 482900 


an excess of £13,693,581; in 1908 an excess of £17,220,112, and | The principal items in the latest weekly accounts publish 

in 1909 an excess of £16,725,230. In 1gro there is an excess of | by the leading Continental and the New York Associated Bank 

£14,455,632. are compared below with the previous statement and with th 
In the corresponding week of 1907 the Bank rate was 4 | Corresponding statement of last year :— 

jper cent. Wates for money were stiffer, day-to-day loans being BANK OF FRANCE. 

(firm at 3 to 4 per cent. Weekly rates were also harder at 3 . $$ 

jper cent. Disoount rates rose to 3/4 per cent. for three | | mparative 

ymonths’ bills. The stock markets were weak. July 28, July 21, July 29, or Decrease, 
At this time in 1908 the Bank rate was 2% per cent. Money 1910. | 1910. | 

continued to be very plentiful. Day-to-day borrowing was / 

(carried out at % per cent. per annum, and loans for a week Aetues. Co £ 

‘were readily obtainable at 1 per cent. The general rate for | Coin and oeition--Oee 135.795. 000135 3100 14800300 + 12 an 

best three months’ bills was 135 per cent. Stock markets were Government eeuiien-. 15,704.000 15.704 000 15,704,000 ae fom 

‘quiet. Discount and advances.. 60,371,000 55,970,000 50,440,000 + 4,401,000 + Sasa 
A year ago at this time the Bank rate was 2% per cent. | _ LIABILITIES. a01.502,000 302,088,900 200,067,200 -~ seeaatle ana 

Money was abundant, and rates were easy. There was very | Government deposita....) 9017000 1458000 777/00 +1630+ tal 
ittle speculation, and no great mover nent in trade. Private deposits ........ 26,814 000 22,142,000 35,096 000 +4,672,000— 62a 


BANKERS’ CLEARING RETURNS. NATIONAL BANK OF BELGIUM } 
The following figures from the official returns show the; ~~ July 21, July 14, July 24, Last = 

amount of bills and cheques cleared at the Bankers’ Clearing- | Cee l = — | . 4 vay as 

house. Special days are given separately, together with the | Coin and bullion ........ 7,431,000 6,895000 6.358.000 + 536000+ 1a 

total f increase or decrease to date in each case :— | Other securities .....00. 25,035,000 25,294,000 24,237.000 — 459,900 + a 
ub alpinculkcabbcapacitts . s _ LIABILITIES. 

Conese Notes in circolation .... 32266000 32,682,000 29 901 1,000 — 416000 + 23650 

Weeks Hating Town Clearing. Gidarins. Total. | Current accounts........ 3,825 000 3.009000 3468000 + #16000+ Si 
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“1910. acs meee 2 | £ | 
January lto June] ...... _5,763,(78 000 495,785,000 6,258,963,000_—| BANK OF ITALY. 


June 8 | 259,5°0 000 25,745 000 265 275,000 | July 2U,, June i0,| June z,, Last | 
15 : 303,337.000 23.524.000 326,861,000 | 1910. || 1910. | 1909, Week. ee & ) 
229,329.000 21.302,000 250,631,000 | ASSETS. ee £ £ i 
29 , 279,880 000 20,172 000 300.052000 | Total cash ..... . 42811, 200) 42,891 1000] 43,226,000 — $0,000-— 
July me 363.001,000 28,065,000 391,066000 /{ Inland bills .., »+-, 16115000! 14,835,000) 14,481 000 + 1,280,000 + 1,65) 
eee ‘ 235,224,000 24,031 000 259,255,000 | Foreign bills .-....c222.| 2,707,000! 2,708.00 2,490,000,— 1,000 + i; 
314,487,000 25,320,000 339,807,000 | Advances 3,287,000) 3,710,000; 3,045 000 — 423 000+ 
212,069 000 22,080,000 234 149,000 | Gov ——- securities ... 6,498 sas el 6,255, 000\ — 72,000 + ro | 
oe we ee eee ai _ LIABILITIES. 
Total, 1910 ....... | 7.940.035 000 636,024,000 —-°,626.059,000 | Note circulation ...... ..| 54,589 000 53,050 000| 52,769 000) + s:g000 + re 
Corresponding total ‘1909: ‘ 7,132,456 000 620,110 000 7,752,566,000 | Current accounts........| 2,939000) 3,187,000) 3,148, 248.000! = 
Increase ur Decrease in{ + 807579000 + 65.914300 (+ §873.493.~00 Deposits at notice ..... 5.435.000' 4 °776.000\ ‘5697, - + 659.000—_ sui) 
Rn RN LES 1 132% 60-1063 % = 11-27 % SAAR RRMRR ip sete aot rnb Or _ 
——, nsii-sigage eee, 
veseeees 32.431,253 000 1.094 193,000 13,525,446 000 i i os BANK OF SWEDEN. y . 
MR otic elns guaksines 11 056 C96 000 1,064,265000 ; July 23, | July 16, | | duly 4 | 
Increase or Decrease in + 1,375,157,000 ‘ 1910. | 1910. | 1909. Last Week| Last Yea 
1909 | =” 1244% | %, : SETS. Ee £ ‘. : 
sees eeeees | 4,448,000 4,447,000 4,377,200 + + 
- | Balance abroad and| 


Brxcrat Days. foreign bills .........., 2609000 2521000 1,412000/+  88,0¢0\+ LIM | 
en otiatieaisinniaiiebemitniainienttiaiinteninpiamns = oe = Swedish and foreign eal 902 000 
| . oo ee Government securities 1.287000} 1,287,000 
Stock Exchange Pay Days. Consols Pay Days. | “F — the Discounts and loans ....; 7,355, N09) 7,763 900, 8 343,000 — 
age. ae : Pe I Ee ee Pe: : LIABILITIES, 
Date 3 Date. ~~ | Notes in circulation ....| 9,568,000, 9910000 9530900 — 


1910. £ 1909. £ | | Deposits at notice ...... 2,435 000! 7461 000! 2.438 000 — 26 
Jan. 13 to Mar. 16 493,271 000 Nov. — ad 


‘April 1 103,156,000 Dec. aeeeeee 
p pistsseseees . e SWISS NATIONAL BANK. _ 2 


52,020,000) Dec. 
Seabbiieds 1910 : ee 
382 000 Jan. Jury 235, July ip, _ daly 25, | Last 
et ‘et 19:0.’ | 1910 1909," | Week. 
ASSETS. 


BU'S11 0001 Mar £ £ £ 
N 
63 428 000) April O00 | | Coin and bullion- Gold) 5965000 5 La 000 4773 000 + 202, 
£6,115 000) May 55.494.000 » - Silver 716000 827.000+ ll 
61,797,000 June 46 452 000 ee and advances 4,264000 4, 4€5 000 3,504,000,— 191 
103,245 JIABILITIES. | 

— a 67,477,000 | | Notes in cireulation ..| 9,711000) 9.749 000 7,437 000|\- 38 
Total, 1910 ...... 370,230,000 | Deposits ..-.-..+++ «++! 920,000' 951000! _ 1,116,000 — 3 
Corresponding gravee “igaas aia Lote 


total, 1909. ps | 290712.000| AUSTRO-HUNGARIAN BANK. 


‘ . P ee + 79,458 000 | | July 15, | July 7, | July 15, 
in 1910 et = -  2735% | a 0 ' | ashe. om. W 
— ne SSETS. } | 
Cosey total in 1909 - £71 811.00, te $1927 000 | Coin and builion-Gold) 55,407 200) 55 423.000 £6 626 200 — 
te? «3s 845 046,000. 456,667,000 . Silver) 13.}25 000 13,172,000, 12 828,000--_ _49,000)+ 
ne, or + 32801000) + 53,506/ 00 | Discount advances, &c...| 24,369000 27,755 000 15,968 000 —3,384,000| + 
___in 1909... = TH = oe | i= Wy, | i R. ABILITIES, | 000 - 181 al 
; es irenlation —......-.. | 84460000) 86 278 000 *3 257 pide cw 
PROVINCIAL CLEARING RETURNS. | NETHERLANDS BANK , 
: eet | . on. 


| 1910 | 1909 2B Inc. or Dec. "80." oP gl a Ae a 4 Last 
MANCHESTER— a, g Saeed rn Asser. . ioe £ gt 


£ % | Coin and bullion —Gold 9.212000 9.236,00) 10,534,000 + 6000— Sarg 
Jan. 1 to Jaly 16... 165 821,400 153 860,000 119614 Sil 135,000 3.091.009 3,748,000 + 400— tag 
-_ stele la 41 ABILITIES. 


Total to date... {171,134,906 168,846 700+ 2288000 7-13 see 22.396. ae 23 6.00 — wn § 
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May 12.....+004. assetooolren. 
avneeeeses 91,282 000) Mar. 
pakpecbake 93,008,900) A pril 
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BANK OF 


NORWAY. 





ee 


ASSETS. 


Gold soseseesee sd and 


ce = 
bills ..--eeeee- 
pisign Government 8e- 


ties eeecseeeeweere 
reais ard loans «ee. 
LIABILITIES. 
Notes in circulation se.- 


2017 


1,302,000 1,325000| 1,311,000 25000— 900] gq A887 
542 000: 000 542 620 000) res — 78,000 Balance abroad... 
3 136,000 318} ,000, 2,189,000-— 48 000, + 347,000 Silver and subsidiary coin 





Jul Jul as July 22, Last 
1910, |e 1909, “— {Last | ra 





— 








£ 
1,761,000'+ 57,000 + 253,000 





Securities and short loans 





Deposits at not notice | sesees 


ASSETS. 


Loans and dis 

Spanish 4% stock .....- 
Treasury bills, obliga-| 

tions. &C...-++++ eccccece 
LIABILITIES. 

Circulation... --+++-+> see 


accounts eecseeeesreses 


————— a ae 


Deposits and current 


4, gs 000) 4.692 000 4,199,000-- 65000 Other loans and advances 
‘5000001 '437.000+ 67.000 +. + ooo we belonging to 
— K OF SPAIN. Miscellaneous «. r ae 
——,- nees 
| “isha 16) July 24,| Last branches and ipeeoutics 
ws | 


£ 
16,290 200 16,246 000. 15,993,000 + ~ 4,000 
+ 31.193 000 31 + ae 


68,64C,000| 68 


| 20378 000 20.490,000. 19,916,000 — 112,000 + 462,000 
NEW YORK ASSOCIATED BANKS. eis 








Joly ail. os * } aaa tes 


| 


htae 


— 3,033,000 
12,108,000 — 131,000, + 3,387,000 


7,991,000 — 204,000|\— 763,000 
4,938 000) + 2,197,000 + 508,000 


}— 492,000 


— 178000 


vor ‘Last Year. 


113,416,000 + 171.000 + 11074 000 
yay a + 3,924,000 
200 ~ — _ 177.000 


| 








1909, Week. lest Year. 
£ £ 


LiaBtuitres. 


S55 920,301 006 + 1,252,000 + 14,890,000 


| 
| 
} 
| 
' 





117.000 32,175000 + 76000— 980,000 


Capital of the bank...... 
ee | ee Deposits and abil 


ee os account 
iscellaneous ..... aK ! 
666 090 67,487,000 — 26,000 + 1.153000 | Balances due to branches) sypndies Wace, 








Gilver «+-esseereeees o* Notes in circulation .... og 00 108,736 9006.23 a0 — ween *4 2,392,000 
ts ....| 34.426000 34552000 34676000 — 126.00 — 
ak...) 18:219.000, 13,779.00, 13,773,000 eae 5,500, 5 500, 


| | ACCOUNTS .........+++0+| 58,653,000 57,354,000, 50,038,000, + 1,299,000 + 8,645,000 
6,000,000 6,000,000, 6000000 .. | .. | Treasury account ....7" | 20.248 000, 21/613,0C0, 16,843,000 —1,65.000'+ 3,405,000 

6,708,000, + "460000— 83,000 | 
nee and treasuries ........| 1 1.27 000 21600 1,596,000 + 991,900 + 531,000 


a: 86.666 000: + 1.252.000 + 14,890.00 : 


} 
| * 














—— 


ASSETS. 


LIABILITIES. 


Net deposits (inc. U.8 
Government deposits) .| 


posits ..+++ee- sesceee 
Reserve (Specie & Notes) 


Legal tenders occccccces 
Loans and discounts .... 


U.8. Government de-| 


Legal reserve.....+++e00- 








'236,492 000/237,694 000,269,852 900|— —1,202,000)— 53,360,000 


“/237,002,000/235,422 000|285,358 200) + 1,580,000 48,356,000 


| LIABILITIES. 








Discounts and advances) 46,583,000! 50,957,000! 47 


; July 23, | July 16, | July 24, | Last) ____IMPERIAL BANK OF an oe 
> ey on _— hey ae’ oe July 23, | ~ duly 15, | | “iste | Wee - 
| 1910. 1910. Week. Last Year. 
Gpecie ...-.seeeseececees 53,210,000) 50,524,000. 61,888 200, + 2,686,000 — 8,578 000 Assets. £ £ £ z£ 
14,104,000} 13,760 000' 16,312.000 + 344,000\— 2208000 | Coin and bullion ........ 55,577,000 54.149 000 56,007,000 +1,428 000\— 430,000 


(551,000, —4,374,000|— 968,000 


Circulation......-+++++++| 9714,000) 9,692,000) 9,880 000 + 22,000 166,000 | Notes in circulation .... | 76,667,000! 80,348,000 75,284 2001 —3,681,200 + 1,373,000 
Current accounts........ 30,522.000| 31.254 000} 40.603 000|— 932 000|—10,281,000 


Note circulation below the legal maximum 47,577,750 against £2,196,860 


| below the legal maximum last week. 
.| 332 000 338,000 346,000! — 000|\— 14,000 
| ame onsen | m7: we 6, Conus ~ ry Fy ee deny ot the ey is converted at 1s; the Austrian crown 
. 000! . ro Seon. . —— S00 =z" 900 u orin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 


kroner at 13/15 per £, and the franc, lira, and ta at 25 &. American 
Excess of actual EE 8,064,000 5,429,000, 6,86 1000+ 2,838,001 4 1 203,000 currency is soluced ia into English money oy ear aeliae. - 











234,097 199,983) 771,838) 3 
£82,921 $28, 528; 260,635 


HOME RAILWAY TRAFFIC RETURNS. 








247,029, 125,607, 105,043 333 Great Noi 


277,960) 158 4 
Pitter 264 92,591 


1321,666 919,803) nil. 


oS 


12 | Highiand* 


rth of Scotland*! 9,000 4,030) 13,080 15,420 38 41 21,507 


a |North British * .......... £4,792! 40,263| 95,160 91,308 7:) 73 85,808 65g) .. es we 
| ' 
W903) 49,306 19,0771 6 | 'Belfa:t and Count Down) 3,831 788; 4,619 4,305 S57 53 19,052 123; 33,789 «12,328, 2,340 
WOM, 78,210 56,180 nil. nh. Dublin and S-Rasvern. 4,227, 3,475| 5,772 5,668 36 37 19,280 13) 13.503 17,788 4,653) 
$6441, 305,730, 108,601 5 | 6 Great Northern .......... 13,805 9,315) 22,120 22,43: 42) 41 16,930 124 43,683 42,149, 26,906 
TRI,143) 436,184, 190,604 44 5 |Great Southern & Western 18,538 13,939| 32,477 30,005 28 27 14,919 a 55,124 64,885 45,480 
SOA06 185,642, 125.546 3° | 3. [Midland Great Western... 5,077, 7,137! 12,214 11,905 22 19 13,883 66 nee, at 








* From Aug. I. a On Arbitration Preference Stock. 8 


454,205) 860,545 
239,460 
99,352 254,236 252,455 


336 | 336 
2,369,311! 2,307,096) 1,004,321 


2,620, 16, 
4,654, 17, 


26.659 bee 08,80 
i2.583) Gelso8! 977498 1,11 nada 
36,038) 34,699) "538 | 


129! 14,948! 80 86 
956 17,408] 1s ue 


COTCH 
3. QOaledonian* .............. 46,754, 33,338 80,062 80,644 83 84 70,411 85 853,744 847,862 1,363,8C8,*,742,540 ae ee ee bes wat a 
32 Glasgow & South- Western* | 26,689 16,259 42,938 40,920 95 94 44,334 58 396,798 390,318 472,785 


57 4a es : BAC 280) 
occ ccccececccece 11,230' 5,448' 14,693 13,9335 29 28 14,875 345 154,958 155,103 99,298) 


— Viv. ~ ~ Receipts for Week é Tat MO areas st l at x 
Revenue 2nd Half, 1909. per ___Ended July 23. Traffic Cost = Aggregate Receipts this Half-year. A | 
Annum. 2 4235 %Z =a per Mile 3 ante | Miles Open 
= iat ee Name of Railway. GS isas| gs | =~ er e 2 — ; — 
Gross Work- Fixed =3 =< ¥ 4 £ 3} 33 = = =3 = Week. = g Passengers, &c. Goods, &e. this Half-year. 
Re- ing Ex- Ch'rges! ."* 3" 223 c=S| Bs ask 1910 1909 ‘Mile. OF gears omc es 
ceipts. penses. gf i an 2. Fz = os . - 1910 1909. 1910 1909. 1910. 1909. | 1910.) 1909 
oo) - z %|h&\. BNGLisH aND WELSH. £ Ps £ £ x “ Pa 2 2) & "an a 
88,578 42,643 32,756 16 3 a Waterloo. ad 3,200' 3,065 752 721 672,547 .. ee 6 Oe ee es 9,535 “% 4) 
| 246,000 94,533 6 64 000 ce eaneessceece «ve os - 17,553 16,497 265 240 143,239 158 ‘ - ott é 48,468; 47,049 66 66 
62,681 30,285 24,298 nil. nil. and Merthyr...... 793 1,571! 2,375 2,76 3 6% %,539 13 2,288 2,125 4,845. 5,180 7,135 7,305, 61); 61 
182,423, 109,715 66,574 nil. nil. Cambrian ................ 7,473 2,633 9,912 7,652; 35 26 5) 24 oe ee ee - | 26,032; 23,667 | 280 
151,682, 89,323 22,168 3 3 Central London .......... ee ~~ | 5642 5,427 902 968 602.621 67 . | tae 1¢,329 
105,136 58,289 35,039 Cerna 5 Date ‘Ham... “a 5,570 3,987 460 513 720,996 .. | _ 1¢,915, 11,820; 7 4 
09,884 41,274 36,359 lg ig City andSouth London .. be - 3,127 2,989 451 41L 433,869 2 my a ne is \ 268, 7%; Fi 
277,306! 144,697 108,848 nil. 12 Furness .............0.0.. 4,482, 7,207 11,089 11,0355 £4 78 40,516 &3 13,336 12,365 22,337) 20,894 35,673 33,260) 138 139 
225,430 1488,474 924,527 nil. nil. Great Central ............ 30,90) 58,500 89,400 86,800 145 140 89,117 2% 83,400 80,400 174,400) 172,000, 257,800) 252,400) 613% = 
3005013 1956,385 888,384 14 4 Great Eastern ............ 76,000 45,600 122,600 125,900 101, 101 55,226 65 216,000 219,500 137,000 131,909) 353,009) 361,400) 1,208 (1,208, } 
3041,345| 2031,636 779.081 3 | 4% Great Northern .......... 62,800 67,600 150,400 135,400 129 133 60,888 95 174,900 177,000 193,600, 204,500 373,500 581,500/1,005 | 1,003 
37,99 20,605 23013 .. Great Northern and City. . Be we 1,392 1,235 372 365 660,366 é on ou a he 3,980 35,929) a 3 
152,340) 70,142 55,495 1) 1§ Gt.Northn.Pic.&Bromptu. .. om 5,430 5,330 587 576 821,288 , a. a 16,765 16,435, cm | 
7264,365 $384,305 1604,775 34 7 Great Western............ 163,000 136,000 293,000 295,000 93 99 43,010 1234 467,000 458,000 434,000 395,000 871,000 851,000'2,969 2,969 
344,68E| 197,243 160,604 15 44 Hull and Barnsley........ ne 13,569 12,938 122 131 110,979 68% iy ey ‘s 42,431\° 38,988) lll | 93 
3096.272 1874,535 817,506 34 44 Lancashire and Yorkshire 69,000 63, 268 132,268 131,732 222 225 118,178 &4 194,000 188,590 191,877 192,926, 365,577 381,316 992 
8131,656/ 5091,:71 3108,905 43 | 7 London & North-Western 164,000 | 163,006 327,000 328,000 166 163 69,067 136, 467,000 456,000 434,000 478,000) 951,000) 934,000) 1, 1, 
2961,421 17 66,351 642,000 23 8 London & South-Western 81,500 51,000 112,500 112,000 109 108 59,839 140 241,200 232,800 989,000 89,700 330,200 222,500 1,0194 
1836,405, 991,371, 460,465 23 | 74 Lon. Brighton & 8. Coast.. 57,811 18,223. 76,054) 75,363 165 152 75,267 116 165,982 162,682 53,778 52,632) 219,760 215,514' 487 | 487 7 
43,820! 193,358 65,519 3 8 Lon Tilbury, & Southend! 11,750 2,801 14,551 23,238 179 284 72,056 122 35,083 45,239 8,436 7,824) 43,519, 53,06 81 | 81 4 
$8,346 52,420) 2,213 6 6 Maryport and Carlisle. .. 830; 1,194; 2,023 2,160 49 52) 22,025 1595 if s es gee 6,242 6 44> 41a st 
390,755, 205,653, 209,880 1 1 |Metropolitan ............ 15,817; 1,110 16, 927. 16,623 217 203 218,166 334 48,260 47,299 3,556) 3,379; 51,816 678) 78 78 
i} 279,611, 152,672 1€€,879 nil.! nil. > a District . ‘ 10,738 10,$25 447 452 518,777 202 i . aa 32,662 ij 24 
| 6365,086) 3819,874,1483,449 44 6 (Midland .................. 95,009 154,000 '249,000 221000) 175 175 86,040 634 263,000 260,000 484000) 454,000, 718,000) 7£4,000 1,412 | 1,407) 
}| $445,734 3351,102' £97,097 5 7 |North-Kastern............ 76, 954 109! 090 186,02$ 222,189 107 127 49,420 1314 254,92) 245,203 364,149) 404,206, 609,060 699,410/1,722 1,608 
$31,079 139,295 089 4 4 |\North London..... isi’ 4,261 3,943 8,204 6,361 529 545 ny 103 i 774 ett ye py 24,718; 25,106) ona a |) 
P . § N. Staffordshire— -+| 5 £00, 11,400 yr 17,333 82 75 . ‘ 6,£ 1 " 2,532 
W210) 297,188, 122,030 34 | 43/4” Canal ......-0..-0:., Tero) disse 43, iz ansr7 8A S40, 4,668, 96040 83,622 tng) 19 
32,985, 9,220, 21,853 5 | 5 ondda & Swansea Bay 761 1,506 2,267; 2,109 73) .. 62,301 13 2, 207 2, 159 6,118 4,650 7,325 | 6,809} 31 31 
Wl 109,618 33,098 9 | 9$ ‘Rhymney ................ Sa 7,628 7,257 100, 92... 2224 - “ 22,126, 21,401} 76) 16 
Was feces ] ct *t | }R-Bastern & Chat. Rail. 85,347 92,608/108,951 199,688 146 167 .. | 75 | 288,066 281.2°) 64,686 65,423, 360,70 316,659 664 | 664 
603,844) 274,505 111,374 4 4 Taff Vale...............0.. 4,38 16,245 26,603 208:7 165 164 89,108 764 12.939  13,833' 47,180) 43,801 40,119; 57,784) 1244) 1244 
8 1 | 








| 











a Cc 
32). 
Name ts 
Ispiay & Goi = 
SDIAN & COLONIA L. | 
Assam Be 
~~ ie 1€ . 
or 
an Be av. L July 23 
Burma.) Jne. 1 
Canadian Northn. Tuly 2b 
Canadian Pacific... 7 
East Indian... 23 
@.Trk. of Canada. 2k 
Gt.Indian Penn. 23 
Indian Midiand.. 
Madras & Southn 
Mabratta «+. e+e(Sne, 20 
e Central +. ppaly 3 
Indian «ese Oe, 
Southern Punjab. July 16 
Fonaies, 
oy ate) 
Ba +++. July 24 
E Se Southern 24 
BA & Pacific. Bt 





OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 











=f | . z » 

Receipts. Total Receipts. a | $3 Receipts Totai Receipts. a tz Rece 
‘T9i0 | 1908. 1910. | 1908. | oe ay 2m Re mot ms. 

2 8 &«  Fosmx.— om, “ et OA 

8,465! 6,763 186,500. 183,265 Gent ntine|July 23) 106,198) $2,664) 381,283) 325,865 Baltimore’ & Ohio| May 
215121, 18860 §98°219 £72'187.0.Urug. of M.Vid| 23 8.3 «8.818, 29,635 29,233 Chesapeake & Ohio Jue. 28 

72,656, 73,066 1,14 ,666 1,074,933 Cordoba & Rosar. 24, 5240, 4,500) 18,765, 18,70 Ohic. Mil. &8. P. . | May 1,060,970 
55,265, 4a, 181620) 159,000 Cordoba ae 24; 6,110 6,640, 21,610 21,150 Denv.& RioGrande July 14 " 89,220 

689 £1,467 681,763 672,854 Costa Rica ...... July ¢,892, 8,501) 332,930 251,041 Erie .............. May "| 966,500 
$5,560 42,360, 172,990 116,460 Cuban Central ..July25 5,806,302, 18,741) 18,081 Great Northern ..Jne. 1,135,886 
391,600, 399,400 1,163,600, 916,800 Keyptian Delta..Jue. 30 5,860, 6,117) 81.209, 52,569 Hllinola Central... » tne, 


95,733 87,00C, 335,135; 308,466 Batre Rios .......July23) 7,302, 5,000, 22,400 16,757 Louievl. & Nashvie.\July 14, poe 


106,753 121,803 394,402 "690G.West. of Brasil) 23 7,862 7,302, 307,588) 260,189 Missourl, Kansas. . Jne. 12, 378,174 5,293,654 §,260, 182 
€6,50), 52,726 218,265 178.266 Interoceanic of! N. Y. Central and’ “f 4 
10,633, 9,206 34,406; 31,373; Mexicot ......| 21) $14,200 146,680 ors.ene ome . -+ —4 | x nd a = 458 1 ae — see it 

| 5,4 309 e A 2 y 
86,974 66,796 1,325,095 1,195, 791 M [Menon --..-. BF gtce'300 188.800) $37,€0C) 473,000 Norfolk & West ...May 610,537) sot 35 2.30.80 2.1889 
5,581 4.952 ° 16.465. 13.695 Mexican Natnal. * $1142661 1,067, = ~. | oe |Northern mtcal. | May 209,013) 196,413 2.352.589 2.1 
33,590 33, 076: 759,832) ri: 748 Nitrate Rails.*.. 15 23,525 22,106 | ae ae North Pacific...... may 1,311, 877) 1, psa "393 17550148 10 ! 
5,116 3,502 10,6: 6 8,314 Ottoman 23) 6,5% 8,412 19,501 27,514 Penns: lvania...... |May 963,324, 49,789 9,665, 1787. 493,111 j 
= Peale... | 17, 40.479 30-972 109,461 1:4,805 Philadel.& Reading May 80,144) aT, 141 8,297,673 7,375,559 
Ped of Havana} 2% 16349 15,971 64,885 49,387 Southern Pacific .. May _ 2,201,825)1,994/b18 24746638/6,002, 169 
} West. St oonnel 23 4,385 4,417 ty 1047 16, 1039 Zoathere Railway July 7 218,356) 1 8.366; 1 
23,150 25 €00 710.570, 6£2,050, AMERICAN. | it. LouisdSan Fran. | May Srl. evan aca” ak oe 
TLA1l, 73,359 251,180 276,570/Alabama Great, Texas and Pacific..July 7 $6,970 $5301 | 46,970 43 391 
41,295 47,788 132,022 185.758 Southern...... July 7 14700 12676 14, 10 12.676 Union Pacific .. -|May | '1,807,099|1,303,567 16545827, 14377266 
81,476, 66,029, 267,227 234,952 Atchison Popeka May 1 818,295 1,610,055 19306835, 17232645 Wabash ..........Suly 7, 102,49!) 100,999 102, 491) 100,993 


° Two weeks. fw 





ipts. 


1 oe 


Total Receipts, 
om 


1.85.90 1,266,510 16822671| 13643898 
20,602 ” 15,345 6.2'5,436.5,525,143 
913,246 11856911) 10982555 
86,560 173,660 
798,497 9, 133,25218, 346,206 
960,750 12815572) 10731692 
642) 903,757 12475635 11429102 | f 
172,879 37,461, 331,835 |} 


mo _-_ 


172,660 








+ The returns for last year do not include rece! receipts s fiom the Mexican Southern Railway. 
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The subjoined table shows the rates quoted from day to 


day during the week :— 





| [ 
Last | | Fri- 
Week Gat, (ton. Tues. Wed. |Thur 


Spr ad EEE: a 


%|%|%1%|% ,% 


eerereeee eeeeeeeeeeeee ‘3 ‘3 3 3 
a 
# 
il 

ya i 1 (lt 


Bank rate 
Market rates — | . 
Shore il 
Fortnight (at last Settlement)... 
allowances:—Banks .... 1 


a 4 ag gig aR 
do... eerreee eeereee ij 2 3 2 
l i 

3 
1 1 jh ‘h 

4 1 me i 

ng il 1 if 4g 


3 ake Ig 3 2g 3 2 
The following is a comparison with previous weeks :— 





1 Wii kal 








At notice 








Trade Bills.* 


‘| Gay. 


[July 30, 191, 


The quotations to-day are respectively §d ang ta 
those quoted a week ago.’ , 
The India Council on Wednesday Offered for 4 
Rs.4,000,000 in remittances on India, and the app 
amounted to Rs.31,760,coo at IS 3 31-32d to 4 
following statement gives the result of the 
beginning of the current financial year :— = 


Res. : 
April 1, 1909, to March 30, 1910..,....... 386,806,214 .,,, 


April 1, 1910, to July 20, 1910 
Week ending July 27,1910 


‘ 


Allotments since last week :— 


Rs. 
Wednesday .... 1,973,000 in bills on Calcutta 
o asae : 433,000 = = on evan 
eee n bills on ras 
ce se Jn 
” eeee 100,000 in transfers on Bombay 
te went 117,000 in transfers on Madras 





Bank Bills. | 


3 woman Months. '6 Months. 3 Months.'4 Months.|6 Months" 
oe % ’ % 


o~ 








arsL%s +e 
~ 


cs 
~~ 


CESSES OLS HSE 


+ 
om 
=" 


Mw DNDN www 
Cl aed 


om 


lo eae 


LS a 


PEPER Mgr gsereeo 
pee eee 
oh ere CS nal 


~~ 


mh 
LS eee 


* These rates range trom tnose current on the very best paper to those pai 
on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular, 
dated July 28th: 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per 
oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 243d per oz standard; ditto two 
months’ delivery, 244d per oz standard; cake silver, 26,;d per 
| oz; Mexican dollars, nominal; quicksilver, £8 12s 6d, 3 per 
4 cent. discount nominal. 

Messrs Samuel Montagu and Co. write, on July 28th, 
respecting the silver market :—‘‘ The ordinary activities of the 
market are suspended—whilst public attention is centred on 
the problem involved by the future dispersal of the gigantic 
stock of accumulating silver. It seems almost out of the 
sphere of workaday business, and suggests a feat of strength 
in which weight after weight is being piled on the arched 
chest of.the performer, whilst the bystanders wonder how 
much more hecan bear. The interest of the problem lies in 
the question as to who will remove the burden when the limit 
of endurance is reached. We look to the Indian bazaars, 
who, at the present time, are the only legitimate consumers 
on a large scale, and we find a paltry consumption of 
£35,000 a week—not expected to increase materially for 
several months—and we notice that America, the prin- 
cipal producer, is pouring in {£250,000 a week; this is not 
unlike the discharge from a 7-inch into a 1-inch pipe, which, 
as everyone knows, usually spells disaster, We turn to China, 
which without doubt has taken advantage of the situation to 
reduce her holdings. Heavy liquidation would drive the 
exchange down-and down, and it is far from likely that China 
would absorb silver except at successive falls in price. We 
turn next to the prospect of Indian Government purchases. 
Before this is within practical politics there must be a decided 
shrinkage of the Treasury balances, of which no sign is yet 
apparent, but rather the contrary. Moreover, there is an 
expectation that satisfactory harvests will be followed by a 
great revival ofthe Indian import trade, India having forsome 
time past kept herself short of goods. Thus, if India’s pros- 
perity is so great that she will prefer to spend for goods rather 
than lay by silver rupees, the. Indian Government will have no 
reason to supplement the metal currency—at any rate, on any- 
thing like a large scale. The monsoonhas stopped temporarily, 
Lonny orders elsewhere may come, but these are distinetly 
limited, and their advent is not much affected by the price of 
silver. Trade requirements would be increased by lower 
prices, but there must be considerable temptation as to price 
before a large demand would be felt. Against the above con- 
siderations must be set the undoubted prosperity of India, 
and the favourable outlook of silver—apart from the stocks. 
The cash price has fallen away considerably. Bear covering 
is much reduced, and therefore there has been but few forced 
porennees at excessive premiums ; the premium on spot silver 

as been reduced in consequence to 4d. A shipment of 
£6,000 has been made from San Francisco to Hong Kong. 


50,000 in bills on Madras 


” eece ° At 1s 44, 
The amount to be offered next week 


will be RS.4,000,000, 
The movements in the spot and forward prices of barg} 
from day to day during the week have been as follows;— 


Cash. TwoMonth 
d d 


oe coco SOR caun 

ee eeere reese ee eeeeee 25 eee 

eeeeeeeeeeeee ee eeee 24% eee 
243F cece 

Biceberoee +<cetuseoedes eee 

29. coccccces cove 


ove 243 
C4, 

The foreign movements of gold to and from the Bank sy 
last week have been as follows :— 


ARRIVALS. £ 
Mon., France 
Net efflux.... 


Wiruprawas, | § 
12,000 Mon., Singapore...... 10a 
48,000  Tues., Batavia 
60,000 | 60.00 
The following is a statement of the Treasury bills outstand 

ing, exclusive of those issued privately :— 


Average 
Duration. | 


Date. Amount. 
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ee months 


months 
months 
months 
months 
6 months 








The Bank of Australasia has opened a branch at Witt 
bara, in the State of South Australia. 


A branch of the National Bank of South Africa, Limited 
has been opened at Adelaide, Cape Colony. — 


The Bank of British North America has opened 4! 
branch at Punnichy, Sask. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 
July 26. | Jay 








| 


183 25 21 
25 38 
2 38 

12. 1 


20 67 
67 
67 


32 
52h 


ef. 
2 


ie) ere 
Vienna and Trieste ........ eee 


Antwerp eee ee eeeeeeeeee ereereeeee 
Bt Petersburg ee 
nna AEE soe ecccccccccce eee 

aples, &c, .....00. eeee 
Medrid, Barcelona, &c. ....20.. 
Lisbon 
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483 49 
125 433 25 462 


FOREIGN RATES OF EXCHANGE ON LONDOF. 
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OTHER EXCHANGES. 
SoutH AFRICA. 





§8.A. on London. 
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AUSTRALIA, 





don on Australia. Australia on London. 
nlie “ Selling.| Buying. 
Cable...cceee 


Cable.....--« Par. es 
On Demand.. Par. On Demand.. 
. 30 d/s eerece 


30 d/s eeeeee ee 
v1 60 d/s eeeeee ee» 99 60 d/s eeeece 
The discount quotations current in the chief continental 
cities are as follows :— 
Market. 
2 


ee 


Bank Open 
Rate. Market, 


% 
Genoa...... z Jan. 27, '08) 33 
Geneva .... 3 Feb. 25,'10] 2% 
St Petersbrg 5 July 9, ’08)nom 
Madrid .... 44Sep. 24.03) 4 
Lisbon .... 6 Jan. S, 08} 54 
Stockholm.. 44Jan. 24, '10} 
Christiania . 4¢Feb. 3, ’09} 
Copenhagen 5 Oct. 13, 09) 


Paris ....0. ? Jan. 23, '08) 
Berlin...... 4 Feb. 10, '10} 
Hamburg .. 4 Feb. 10,’10} 
Frankfort .. 4 Feb. 10, ‘10; 
Amsterdam . 5 Apr. 6, '10) 3 
Brussels.... 34Jun.27,'10) 2 
Vienna .... 4 May 7,'08] 333 
Rome ...... 5 Jan. 27, '08) 3% 
Turin ...... 5 Jan.27,'08) 3% 
At other centres the latest recorded quotations are :— 


Soe we. 


+. 





% % 
New York (call money).... 14 | Caloutta, Bank min....... 3 
Ditto (endorsed Bills) .... 54- | Bombay, Bank min....... 5 


The following are the standards for gold points of 


cipal gold exchanges :— 
Frencu, Marks. German. 
20.52—5 per mille for us 
20.43—Par 


+P. mille for us 
at .. milieagst us | 20.33—5 p. mille agst ns 
The latest exchanges are :— 
French ‘cheque "' exchange 25f 21c, or } per mille agst us. 
| German short exchange .. 20m 454pf, or 1§ per mille for us. 


New York exchange 
“Qable transfers’’ ..-.....0.++.+$4,85j, or 23 per mille agst us. 


the 


Dollars. AMERICAN. 
4.89—5 Sno mille for us 
4.867—Par 

| 4.827—8 per mille agst us 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 

July 27. August 11 | July 28. 
The week began in the same depressed condition in which 
itspredecessor had closed, affected principally by the disturbed 
and drooping condition of the American market. On Thurs- 
day Americans began to rally, started on the upward grade 
by the quarterly statement of the Steel Corporation, and the 
better tone was reflected in other markets. The excellent 
results of the railway half-year, and particularly that of the 
Great Northern, have begun at last to produce an effect, 
romoted also by the favourable Midland announcement on 
tiday of an increase of } percent.in the dividend as on the 
former ordinary stock. The settlement passed off well, the 
easy condition of the money market facilitating arrangements 
or carrying over, and the rumours of trouble arising out of 
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August 12. 
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firmer tone prevailed at the end of the account. As regards 
particular stocks: Colombian threes gained 2 points in con- 
sequence of an expectation that the overdue coupon would 
soon be paid. Liberian bonds gained 2 points, the result of 
the proposals of the United States Commission for the reform 
of the financial arrangements of the Republic. Japanese 
stocks were at one time weak, but firmer later. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up ” 
me Ad me ay Rise Prices 
Last Week, To-day, or Fall. July12. July 26. 
Argentine 5%, 1886-7 ..... ecose 104 of 104R ot + «+ 1034 .. 1039 
Brazilian 4% Bonds, 1889 eeeee . 89} se 89 orm * 89 oe 
Bulgsrian 6%, 1892 ........... © Wilds wc Wh oe ee ce ve WM. Wi 
a ee kde oc duiveeeee a Sak SE Ee oe 
Chinese Gold 1896,5% ........ 1054 .e 104 eo 1 ot J eo 104 
Colomb’n Con. Ext.3% Bds."96 448 4. 46 i ee - 44% 
Egyptian 4% Unified Debt .... 1002 4. 1003 .... 1. os 1004 1 
WOE Eiisiudetcscetacoese « 6 ee 96 e+ co C3 oe 8 
German Imperial 3%, 1891 .... 838 .. 83 ._ i +e 833 
Greek Mon ly, 4 sedecesece 48 eo 6647 om 2 ar @ 473 
Hangarian #% ld Rentes ., 95 ee 943 .- oo 94 
Italian 33 % Rentes ......... « WS we we -- i oe 1024 .. 102 
ary 4% Sterling ....... « OE coo & oe Zee Bee & 
44%, 1 edbpseutessoe e 1003 .. 10lé o + # oe 100)... 10 
Mexican Conv., 1899 ......... « 100h oe 1033 o + & oe 100.. 1 
Peruvian Corp., 6% Debs. .... 102: .. 102 «— & oe 100g... 101 
Portuguese (New) .........6. ° 66 ee 66} ece eo ee Ow & 
Russian Ser. I1.,4% ......see6 93 ee 4 + co DR ow BE 
BD Bis accdccceeccecese 104 ee 1055 7+ j oe 1048 .. 1048 
Spanish 4% Sealed ........... e 93 ee 93% eos +se co Se ee 
Turkish 4% Unified .......... Gee eo - GER” os se’ 0s 0c Se 
Uruguay, 54% Bonds .......... 7 on Ton we oc. «6 60 ee Te 
Venesuela 5%, Dip. Debt..... . 573 57 co Bee BIR. 57 


British Railways.—The attention of the market has 
been divided between the half-yearly dividends and reports; 
the American market, and rumours of labour troubles on the 
Great Eastern and North British railways, where dissatisfac- 
tion is beginning to show itself among the men. Except in 
the case of the Great Northern and the London and Chatham, 
the adverse influences have again been stronger than the 
excellent dividend announcements, and prices are mostly down 
in comparison with last week. Great Northern Deferred 
have gained 3 and “A” Consols } on their excellent half- 
yearly result, and the Londen and Chatham }. The excellent 
Midland dividend sent the Deferred stock up to 62 on Friday, 
an advance of } on the day. The Great Northern announce: 
ment inaugurated a decided recovery in the tone of the 
market, which closes the week firm. 


The traffic returns of seventeen principal English and Iris’) 
lines show a decrease of £37,650, equal to 1°8 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£2,282, equal to 1‘o per cent. For the present half-year the 
English and Irish lines show an increase of £29,743, equal to 
0°5 per cent., while the Scotch lines for the present half-year 
show an increase of £113,825, equal to 2°1 percent. The latter 
are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July rst. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 22nd amounted to £33,991. Upon such of the lines as 
were working both last year and this year the receipts show 
a decrease of £41 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 








j continental liquidations were not confirmed by any Closing Prices ‘Rise “ee ‘ 
— catastrophes. Last Week To-day. or Fell. Julyi2.July 26, 
one. British Government Securities.—Consols are down j | Geledontans...-1--,--s--ecere Boh ee Be BS 
ly ao this week. Government securities suffered from the Great Central Preferred ..... ° 228 pe 3 co — Rew ae = 
— €pression which continued during the early part of the | Great Hastern .........-.... ea oe ib: a 
nS week ; but later as the end of the account drew near there } | emaenenteesed me °° 1238 .>:. oS im sa 123} 
; 54 was a decided recovery, and prices were put up again. The | Lancashire and Yorkshire .... 0 .. 03 e+ Foe WM «. 9 
tt Causes of the recovery may be sought in other markets; eeeee Caine Aah. a * a ee ee . * - . 77 
; 2 nothing has occurred directly to affect Consols, which, | London and North-Western .. 1s * = _— i 136} .. 156 
ne seather with Irish, Transvaal, and Indian stocks, have simply | fondon a. ie et 
op cae ce rg reg age ge sey Bank stock is Metropolitan District aremiee i Meee 20 om & 213 ae a 
"4 : points higher on the week: it rose 3 points on yuo a a. ee ee 
|e — North British Ordinary: ahs et 2, oo i 1 . Bi 
t+) -Eastern—Conesis ...6- . oo + 
CLOSING PRIcEs. - South-Haetern “A” ..... eccce 383 38 oo — Bee Whe SH 
a. oon, Bat. Mon. | Tues. | Wed. ‘Thurs. Friday ~ sg sc wireg 0 nary agreed ee ee —— 
; Cons, 29% rea. ayes itr ® |lsoa- on largely to have set the tone of the House during the week. 
Hi, gbowe hug io 813 2 HH AH aly 8 i a $1 ‘- : Early tentative efforts on this side to put prices above the 
Local conte ae wf a = 3 mf ast FE. ss parity level met with no success, and in the Street prices as a 
Ae Trans. Gov, 3% Stk| 94 ° 34 5 Hy a 333 at 9 A 93% ra 93 33 ~"* ;| rule relapsed smartly, the feature being a strong set-back in 
Tn Sho esas: 261 66 263 68 264 69 264 69 |264 69 (264 69 26772 + 6 | Rock Island issues, owing to the collapse of a New York 
= ie oot wea. ieee sat 3 tat x St mt ; a 3 oot i sat 3° syndicate. On Thursday, however, a different tone developed 
| et. Water Bd.3%B| 89 90 | 89 90 884 94 of 884 94 89 90 89 and permeated all sections of the Exchange. The main 
: a - : cause of the recovery was a ——— of a 
4s J ? tion, which was stronger than ha 
r haps e Government Securities.—The market has | New York Steel Corporation, 8 stt 2 has 
a jand been disturbed by heavy liquidations on account of unsuccess- | been expected. The rally was well maintained = |b 
Pyne’ Speculators on the Continent. There was talk of failure, | dealing. Amalgamated Copper, on the otber hand, has 
oat W Some surprise when pay-day passed without any disasters. | marked an improvement of 2 on the belief that negotiations 
nd hen the effect of the ontinental disturbance was-over a | for a restriction of output are coming to a successful end. 
en " wed ' 
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The following are the latest closing prices, &c., of the mort 
prominent issues :— 
*Making-op 
oe Prices—~ Rise Prices. 
Last Week. To-dav or Fal) July 12. July 26. 
623. X oe + 26... 583.. 60 


. Mil , 
Denver & Rio Grande Ord. Ebs, 
Do 5% Non-cum, Pref. ...... 
Erie Ratiroad Com. Stock .... 
Do lst Pref. .......ccececeee 


Shares 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
Sew York Central ° 
New York, Ontario, & Western 
Norfolk and Western Common 
Do Pref 
Northern Pacific 
Pennsylvania R. 


pe lee LL Pp iebitit+ 


66 

7 

Rock p encecécoesocce ee 30 
eeeeeeereereee 23 

53 


: ties s 


Southern Ordinary 
Do Non-cum., Pref.........+. ° 
Pacific sete ee ee eeeee 115 


Shares.......... 1654 
seeccee Tle 


+ 
1184x + 
oo §6=—.:« 4 + 374... 31h 
Foreign and Colonial Railways.—In common with 
other markets prices of Colonial and Foreign Railways opened 
weak, but later there was a recovery, and in the result prices 
have a ragged appearance. Undoubtedly this is owing to 
the American situation, which is settling the tone of all the 
markets. Canadian Pacifics gained 3. Grand Trunks are 
slightly higher, in spite of the fact that the company has not 
got rid of its-abour troubles. This slight rise is attributed 
to the improved crop prospects in Canada which are dis- 
tinctly brighter, owing to recent rainfalls. With regard to the 
foreign section of the market, Argentine rails stand slightly 
higher. Mexican were throughout the week firmer, although 
not very active; but the Mexican railway statement of net 
earnings for June, which showed that out of an increase of 
$82,000 in gross receipts $58,500 had been retained as 
additional net earnings, was very well received, and sent 
the Second Preference up 43. 
[be sollowing shows the net movement on the week in 
some of the principal issues :— 


Closing Prices— 
a Week, — 
l 


ee 1 ee 


“ Making-up” 
Rise Prices. 
or Fall. July 12, July 26. 
— 3 121 ~~... 120 
93 
121 


. 1273 
185 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 94 
Buenos Ayres Great Southern 121} 
Buenos Ayres Western rt 
Uanadian Pacific 190 
Centra! Argentine 1014 
Grand Trunk of Canada Ord... 25 
Do First Preference ........ 
Second Preference ...... 97 ee 
Bde hay ghana 3 ‘* 
uayaquil and Quito....... eee ee 
Mexican Railway, Ordinary .. y 
Do First Preference ........ ee 
Do Second Preference ...... ee ee 
Nitrate......... 
San Paulo ae 206 a 
United Railways of Havana .. 


Miscellaneous.—Prices in the Industrial and Miscel- 
laneous markets are generally lower. The history of the 
week is one of inactivity and dulness, although there was a 
slight improvement on Thursday and Friday. Rubbers were 
occasionally dealt in, but were depressed, owing to the 
American situation. Oils were very quiet. Hudson Bays 
have been weak, although they showed a firmer tendency 
towards the end of the week, and closed one and a-half points 
higher on balance. Textiles were not much dealt in, although 
prices were easier. The Egyptian group was inactive, and 
prices fluctuated narrowly, but there was a slight rise later in 
the week. Catering shares have been dull. Business in 
Iron and Steels has been limited, but prices close firmer. 
Breweries almost without an exception show decreases. Alto- 
gether the week closes with the market in a more hopeful 
condition and with the prospect of increased business in the 
near future. 


The following are the prices and variations of 
active shares :— 


ee ee ee 


the more 


MISCELLANEODS, 
Closing Prices. Rise 
Lass To- of 
Allsopp Ord. 
Anglo-American 
Telegraph (def.) a ~ = Pe 


es -. | Lon. City & Midland 483 .. 47}x . 
Brunner,Mond&Co 5 .. 5 .. .. pan. Goms. Omnibus 344 .. 
ot..— dy 


Coats (J.and P.) .. 12} .. soans 2 OSs. se oe 
Cunard Steamship., 11f .. 112... .. eptn.Elec. Supply 34.. 34.. 
eae meyang Cotten Bfa-- Baer.» -- | P. and O. Deferred.,.21 ana: ape 
Gas 106 ..106 .. .. | Vick’'rsS'ns&@M’xm 2¢.. Z¢s.. .. 
Guinness Ord...... 470 ..470 .. .. 

Mines.—The week opened with this market in a very 
depressed condition. The dulness which was a feature in 
the other markets spread to Mines, and prices were conse. 





(July 80, 19 
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quently dull. There was a considerable amount of liguiaa 4 
in progress, and bad reports from the Continent had a fawn) 


depressing effect on prices. This depression 


all the sections of the market, although support 
entirely lacking for West Africans. The 


opening of the new account did not help the market 
way, and Continental liquidation sent the prices of p 
shares and Tintos down. Rhodesians were firmer, ag 4, 
were less affected than Kaffirs by the Continental 
on to the market. Towards the middle of the 
market assumed a healthier tone, and, though there 
startling rises, prices were distinctly firmer, Kaffirs 
Africans especially benefiting by the improved 


The improvement gathered strength during W 


Thursday. There was not very much business 


affected almag | 


Was not | 


in any 


' 


unloading} 


week the 


Were nm 


there was sufficient inquiry to send prices in an Upward 
direction. Sir Julius Wernher’s opinion that the outlook was 
favourable had a stimulating effect on Kaffirs. The 
ment was continued, and the week closed with prices 


and business considerably more active. 
Rietfonteins, which slumped on the news that 
intrusion was more extensive than was hitherto su 


SoutH AFRICAN. 


Closing Prices. Rise 


TRANSVAAL Last 

Gop MINEs. 
Apex ne 
Aurora West Unite? 
Bantjes Consolidtd. 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 

New 
Durban Roodepoo 
East Rand Prop. .. 
Ferreira ........++ 1 
Geduld ......... eee 
Ginsberg 
Glencairn Main Rf. 
Giynn’s Lydenburg 
Goch (New)..... oe 
Heriot (New) ...... 
Jubilee 
Jumpers ° 
Kleinfontein (New 
Knight's ° 
Lancaster West.... 
LanglaagteEstate.. 
Luipaard's Viei.... 
May Consolidated. . 
Meyer and Chariton 
Modderfoniein .... 
i Pore eee 
Primrose (New).... 
Princess Estate.... 
Randfontein 
Rietfontein (New).. 
Robinson 


Simmer&Jack Prop, 
South Randfonte 

Springs Mines .... 
Transvaal Gold.... 


Wolhuter Gold ... 


Derr LEvELs, 


Crown Mines 
Durban Roodepoort 
Ferreira Deep .... 
Geldenhuis Deep .. 
Jupiter 

Knight's Central . 
Knight's Deep .... 
ModderfonteinDeep 


or 


The weak 


Fall. Week. 


Deep LevELs (Con.) 

d Mines 
Robinson Deep(New 
| meng nm Central 
Rose 


P 
Simmer & Jack East 
Dee 


. 


Witwatersrand Dp. 


RaopeEsia. 


Bechuanaland .... 
British 8.A. Chartd. 
m 5% a Deb, 
Eldorado Banket., 
Globe & Phoenix .. 
MashonalandAgncy 
Matabele Reefs.... 
Rhodesia —— oe 
Do Expl. eve. 
Do Banket 
— | ay eoce 
anganyika Cons.. 
Willoughby Cons... 
Zambesia Exploring 


Central Minir~ and 
Investment 
Cons. Gold Fields. . 
54% lst Deb. 
Det 
a 


Goersz (A.) & Co..... 
. |Henderson'sTrnsvi. 
H., E. Prop e 
——— (New 
Johnnsbrg Cons. In, 
Do Estate........ 
Mozambique 
|New African . 
° | New Vaal River 
Diamond 
' OceanaConsolidted. 
. | Premier(Transvaal) 
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oot 
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oot 


Transvaal Consolid. 


oo 2 
Nourse Mines j.. 2th. .. | Trans. Bet. & Deve 


Abbontiekoon .... 
Abosso 


Qde. 
Ashanti Goldfield af oe 


Broomassie 


Week. day. 
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WEstT AFRICAN. 


Closing Prices. Rise 
Last To- 


Closing 


548. 
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i. 


or |! Last 
Fall. Week. 


-» .«- | Gold Coast Amaiga. 
oot ty uah Mining and 


WEST AUSTRALIAN. 
Closing Prices. Rise 


Last To- 
y day. 
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Associated Gold .. 
AssociatedN.Blocks 


or | 
Fall. 


e ° } 
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Lanp, Diamonp, &0. 
Anglo-French Exp. 1}} 18 ...+4 
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Bee 3 
Gd. Horseshoe Est. Sth. she.4'i | Lae View 
Great Boulder Prop. le rae .. | Sone of G 


Great Boulder Per. ¥.. v&.. |. |South B ice 
Great FingallCons, ¢.. #3..+ ah wae 
CoPpPER AND MISCELLANEOUS. 
Closing Prices. Rise | 
Last To- or 
f Pall. | 
*e oot 4 ' Mount Morgan eeee 
1 Mysore (108) ..eee 
Nundydroog 


: = ne és 
+ hes fh 
oe 


va Do Pref. ......++ 
bar ee 2 . Rio Tinto......++++ 

ee oot Siberian Prop. eee 

Mason & Barry (£1) 23 .. na tes sone 
Mexico Mines ~ . Aap 
eereeeeere ee eo Waihi 

Mount Lyell (£3) oe hy e * 
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RUBBER OUTPUTS—continued, 
: DIVIDEND ANNOUNCEMENTS. : penne AS Bean 
Ut | ww a% per | Corres Total | Rone 
~ aa petioa. | mo [ttm 98 eat pet. | me | ontpek | ee 
any pany. 3 d i 
In I a wm . 
hey — {a Ets, | Lube. 
Se a Federated Malay States ............| Month | May 31 _ 
ding Baines (H,,R.) and Co... e e414 as ad pre MER veees| Year Day 31 $1,350 a 
Carriage Co........6+-+- Half year|June 30 4 “a se erated (Selangor) Rubber ddacwton onth une es 
the Bristol hen et si ‘ ‘| Half ere June 30)... ve) ée : a, OPE: i FE ORS seceeeeess/3 Months | June 30; 30,549 20,574 
A) * Syndicate i oi 5s p.s. ‘ Golconda Malay Rubber ............| Month | June 30| 11,803 | 5,742 
Vest _ ye tents : = ee eee Ree Re Bee eoseeeseeeeees(6 Months | June 30/| 70,145 | 32,156 
Ons, Electricity Su ..e++-|Half year|June 30 3 i 9 Glendon Rubber Company .......... 3 Months! June 30| 12,483 | 7,980 
Butters Salvador a: ee -. (94 pas. A> IO)... atvagubeeesssssetadveies 9 months | June 30} 34,080 | 18,220 
and Canadian Bank of Commerce Quarter Aug. 31) _ .. § ‘ * Oates Hope pRncvssecsseusaes . 5 Monn es = Bay Yaa 
bat Charing Cross, West End) ff ff BO nas eeeccennseennsereceeees Months| May . 8,880 
d cit Electricity) Gula- -Kalempone Rubber Estate . Month | June 30 8,800 ee 
rad ion ply C “4 Half year|June 30 5 ae 5 5 “am (Selangor) Rubber ...... . -|, Month — = ase Ger 
mgr sca A aes ce ee Ca Ce | SS ales ahah seat .....(6 Months | June 
Was City 0 - Buenos Ayres Tram-' | Qu » Meee on 5 5 Highlands and Lowlands ............ Month | June 30 | 37,471 | 27,105 
on Wisi Banting Go.of| «1. © PEE nusoaaeestier ‘:}6 Months | June 3 | 249557 | 160064 
gher comme be If year|Sune 30 10 10 | Inambari Para’. 12222000......""" “""INov.'09to| May 19 | 19645 | .. 
GyAMey 2.2.00. .ccccccee (Half year|June oe os | jas 
h ¥ lvet and Cord) BE SR Month | May 31 450 | ° 
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Dyers’ Association...» a ‘ oe 8 IR TNAUN .nncccuncecascuedand Month | June 30 10,024 | 5,542 
Great 1 Central Railway, 5 9%) ABURLO eet e eee neeereeneeees 7100 
Co >» \Half J 5 l Kamuning (Perak) ........ eaneeetess Month | June 30 : os 
nv. Pref. Stock, 1881..|Half year|June eo an ni Do 1] Mnths| J 0 64.400 
Great Northern Railway Co.,|Half year|June “se 3 ° Za. BO - ccoceacccscccccceens cocces nths;| June 400. * 
if J 0 4 4 aes Para Rubber Estates Month | June 30 13.387 | : 
s Rie Do Pref, Conv. Ord. ......|Half year — ° .4 2) te ee a Stentne | Sunn te 64.473 | , 
oe Do. 4B Stock Salt youspJune oy . | ty Kepitigalla ei ea (A. Dea Baie a? « 3 Months | June 30 8410 | . 
A ~~ — i) : / Half year|June 30 53 = Klanang Produce Month | June 30| 5,900 pe 
orm net Comneny of 7 Qe Sass Lemgar jaeagheseauanney ‘ Month | May 3l | 38 500 ee 
ath vo “(corrected Be SEE A ae eter eseo 11 Mnths| May 31 | 432910 | 
e é 
Woof announcement) .._ ....|Half year|June 30)... 32 | | 20 Taba (P. -M.8.) Rubber ..........+. .- | — 2 a | 95'413 
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+4 Holborn and Frascati ...... Half year|June 30 8 +» [oe | 8 Ledbury pret NAbg TSO A ap gee "**? Month | May 31 9.621 4.065 
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i ke Coe. On "Halt year June 30 ae | 4 i scanixnaaninnmnansparanchnl :1!|6 Months | June 30 | 62,450 | 26,474 
ii onv re a ye i on 2 Pee eee eee eee eee eee ee eee se | i 1. eh 
Jeremiah Rotherham & Co.\Half year July 15} 7 . 4 7 Mabira penn (Uganda) ........ vee — on = } ane 35,156 
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“44 — ale R + lway.... .|Half year June 30 4 4 —— Para Rubber Plantatious ..; — —— 30 | 122180 | 75,724 
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- es | — } | , > 
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ANALYSIS OF BALANCE-SHEETS. 


NORMANBY IRON WORKS. 


June BW, 1910. 


LIABILITIES. 


ASSETS. 
Amount. Inc. or Dec. 
Fo £ 


Amount. Inc. or Dec, 
& £ 


os Land, buildings, 
- ee and plant . 
oe ° Suspense account 
.. + 13,338; forfarnaces .. 
-» — 4,265| Cash 
«» + 13,873 


Pref. shares.... 
Ord. shares .... 


52,097 .. 
Debentures .... 


13,575 .. 
275 


2,000 
3,942 
14 


12,200 
6,661 











GOVERNMENT STOCKS. 


IMPERIAL JAPANESE GOVERNMENT 44 PER CENT. LOAN 
(FIRST SERIES) FOR £30,000,000.—The coupons due August 15th 
next will be paid on and after that date, between the hours of 
eleven and three (Saturdays excepted) by the Yokohama Specie 
Bank, Limited, where lists may be obtained. Coupons must be left 
three clear days for examination prior to their payment. 


RAILWAY COMPANIES. 


CENTRAL LONDON RAILWAY.—The report for the half-year 
ended June 30th shows traffic receipts £146,586, an increase of 
£2,927, and miscellaneous revenue £11,753, an increase of £1,670— 
together, £158,339, an increase of £4,597. Working expenses have 
absorbed £87,628, a decline of £1,974, leaving a net revenue 
balance of £70,711, an increase of £6,571. After providing for 
interest on the debenture stock and other payments, there remains 
asum of £85,078. The directors recommend a dividend on the 
undivided ordinary stock at the rate of 3 per cent. per annum: 
and on the preferred ordinary stock at the rate of 4 per 
cent. per annum. The balance of £45,805 is carried forward, 
1,675,787 more passengers were carried last half-year than in the 
June half-year of 1909, and as compared with the same period of 
1908 (the year of the Franco-British Exhibition), there is an 
increase of 763,146 passengers. A contract has been entered into 
for the construction of the extension of the Central London line 


from the Bank Station to the Liverpool street Station, with a con- 


nection to Broad street Station. An extraordinary general meeting 


is to be held to sanction the creation of the additional capita} 
authorised by the Acts of 1902 and 1909, amounting together to 
£480,000, in the form of 44 per cent. preference stock, and the 


exercise of the relative borrowing powers amounting in the aggre 
gate to £160,000. 


GREAT NORTHERN AND CITY RAILWAY.—The report for the 
half-year ended June 30th last states that the total revenue receipts 
amounted to £39,663 and the cost of working to £19,879. The net 
revenue amounts to £19,784, which is insufficient to meet the 
company’s fixed charges for the half-year. The sum of £3,163, 


provided from outside sources, has enabled the company duly to 


meet these charges. The number of passengers for the six months 


was 5,960,114, as against 6,041,755 for the corresponding period 
last year. 


LONDON AND SOUTH-WESTERN.—The following analysis of the 


accounts compares the results for the half-year ended June 30th 
with the corresponding period of :909 -— 


Ine. or 
Dec. in 
1910. 


First Half-year 
1909. 1910. 
£ £ £ 
2,588,580 .... 2,669,562 - + 80,982 
-- 1,729,494 (66°8%)1,760,069(62-2%)+ 30,575 


~ 


Gross traffic receipts 
Working expenses 


859,086 909,493 one 
Add balance brought + 50,407 
forward ..... 


Miscellan. 


receipts 


32,743 


52,852 ... 
6,511 


7,536 


i 
eee + 


109 
1,025 


898,340 .... 
Less deb. and pref. 


charges .......... 628,504 


949,881 .... + 51,541 


639,965 


soos + 11,461 














LONDON, BRIGHTON, AND SOUTH COAST.—The accounts 
the half-year ending June 30th shows the following Comparison, 
with the corresponding period of 1909 :— 


-—June Half-year — 
1909, 1910. 
£ £ 
Gross Traffic receipts .. 1,557,665 .... 1,607,947 ..., +5022 
Working expenses...... 973,427(62°5 %)1,008,465 (59°49) +3593 


Net revenue.......0-++- 584,238 .... 
Balance brought forward 32,433 
Miscellaneous receipts .. Dr. 2,140 


599,482 
36,861 
coscds Gee 


630,757 
452,405 


614,551 
452,463 


eeee 


Deb. and Pref. charges. . 


162,088 178,352 
140,145 (23 %) 152,885 


Available for ord. div. .. 
Ordinary dividend 


ree | 
(3%) +1000) 


21,943 25,467 .... + 35H) 


LONDON, TILBURY AND SOUTHEND RAILWAY.—The report for} 
he half-year ended June 30th last states that the gross receipts| 
or the half-year amount to £290,581, as compare1 with {270,08 
for the corresponding period of 1909. The gross expenses amonnt | 
to £188,182, as compared with £176,930. The net result is a profit | 
balance of £102,398, as compared with £93,150. The directors | 
recommend the payment of a dividend upon the ordinary stock for] 
the past half-year at the rate of £4 per cent. per annum, leaving a} 
balance of £2,249 to be carried forward. 


MIDLAND GREAT WESTERN RAILWAY.—Tie report for th) 
half-year ended June 30, 1910, shows receipts £293,921, an increas | 
of £5,047, and expenditure £181,268, an increase of £2,440, | 
Interest on debenture and rent charge stocks and percentage d| 
receipts of leased railways, &c., have absorbed £59,007, a) 
increase of {96, leaving a net balance of £53,645, an increase of | 
£2,510, to which must be added surplus from last hal!-year £16,227, | 
a decline of £958, together £69,873, an increase of £1,552. The} 
directors recommend a dividend of 3 per cent. per annum on the | 
consolidated stock, leaving to be carried forward £5,392, 4 decline | 
of £1,426. 


RHYMNEY RAILWAY.—The report for the half-year to June jo] 
last states that the total revenue receipts amount to £183,648, ald} 
as compared with the corresponding half-year of 1909, show a) 
increase of {884. The balance of net revenue is £65,519, and the 
sum required to pay the dividend of the preference stock being 
{19,861 there is a balance of £45,657. The directors recomment| 
that a dividend at the rate of 94 per cent. per annum be declared | 
upon the ordinary stock, leaving £7,657 to be carried forwart. 
The capital expenditure during the half-year amounted to £17,256. | 


Carried forward........ 


MISCELLANEOUS. | 


DUBLIN UNITED TRAMWAYS COMPANY (1896).—The report for | 
he half-year ended June 3oth last states that the amount available | 
for division is £45,191, out of which it is recommended that 
dividends be paid for the half-year at the rate of 6 per cent, pe 
annum, less income-tax, on both the preference and ordinaty | 
shares, and that a sum of {4,000 be set aside towards the renewal 
of cars, leaving £7,29t to be carried forward. 


i} 

IMPROVED INDUSTRIAL DWELLINGS —The report for the yer 
ended June 3oth last states that the rents and sundry receipts from 
the estates amounted to £120,339 and the outgoings to £57.29 | 
leaving £63,043, which has been carried to the general reveal | 
account, and, after crediting the receipts from dividends | 
interest, &c., there remains a balance of £40,264, which has beet | 
carried to general balance account. Including £31,501, the a) 
balance brought forward, this account, after deducting the interit) 
dividends on the stock and deferred shares declared in January us| 
stands at £51,934, out of which the directors recommend that 
ther dividends of 24 per cent. on the ordinary stock and 
shares be paid, free of income-tax, making 5 per cent. for the yea | 
leaving abalance of / 31,802 to be carried forward. 


YORK STREET FLAX SPINNING.—The report for the a 
June 3oth last states that the profits, after deducting interest 
on debenture stock, and allowing for bad debts, amount to 











to which is to be added the balance of last profit and loss accom | 
£24,940. Deducting sundry expenses, £6,894, there is £1030" | 
This is applied as follows ;—To pay dividends on the 
capital, £15,000; ordinary capital, £24,000; to reserve. at 
£15,000; and to capital reserve fund, £25,000 ; leaving “ai | 
carried to new account £24,941. In addition to the interim &". 


Available for ord. div. 
Dividend on ord. stck. 


eI Mi Bee Bal 


269,836 .... 


309,916 
240,981 (34%) 


s+» + 40,080 
277,907 


(4%) + 36,926 
28,855 .... 32,009.... + 3,154 


Pune 


— ia west 
ye 





Carried forward .... 
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SUMMARY 


OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 


Interest.| 


Corres 
Period 


nding 


Appropriation. 
t Year. 


Dividend. 
Ordinary. 








| Carried to 
| Keserve, | Balance 
| Deprecia- | Forward 
tion, &. 





Net 
Profit. 


Divi- 
dend. 


Prefce. 





|Amount.| Amount. 





BANKS. £ £ 
Bank of Whitehaven ........| June 30* 3,458 


5,504) 
| 
OrneR CoMPANIES. 
A. M. Peebles and Son ...... 
Anchor Line (Henderson Bros.) 
Dublin United Tramways.... 
Gas Light and Coke ........ 
Normanby Iron Works ...... 
ents Canal and Dock .... 
South Suburban oe cnes .+.| June 30* 
Tottenham and Edmonton) . 
Gas Light and Coke ....|| 2u2e50 
York Street Flax Spinning Co.! June 30 


6,651! 
127,898 
35.924) 


June 30 
Apl. 30 
June 30* 
June 39* 
June 30 
June 30* 


1,225 
8,613 
9,267 
489,740 
Dr. 98> | 
1,432. 
10,442 


20,682 
24,940 





15,745 
11,001 
19,842 


18,638 











7,876 
136,511, 
| 45,191) 
576,898 1,066,638 
14,809. 
12,433 
30,284 


39,320 | 
79,001 103,941. 8 


Oy Se Ee 
Fe) Po 


' 


£ % 
5,529 10 








6,000 
16,832 
16,950 


wt ot 
85,000 22,179) 
4,000 7,291 34,378 
126,748 20,000 542,370, 471,372 
3,600 9,288,  1,921|Dr. 2,216 
re .. | _ 550} 11,894 
1,500} 11,643, 18,725 


16,166, .. | | 23,154) 15,097! 
24,0001 15,000; 40,000 24,941! 52,937 


oy oe Oo 


j 
| 
| 


48,427| 


17,141) 





13 
3 
+ | 





* Half-year. 








dends paid on January 31st last, the directors propose dividends at 
the same rates for the half-year ended June 30. 


MINING COMPANIES. 


WEST AFRICAN.—The following are the gold returns tor the 
month ending 30th June, rg10, as compared with the same 
period of 1909 and 1908 :-— 





1908. 





| Esti- 
mated | 
Value. | 


Ozs, Value. 
| | 
} 





Ozs. 


- s | £ 
98,808, 22,817) 91,112 70,699 
101,813, 21,403, 86,210 
106,243, 23,186 93,556 
100,353, 21,491) 88,071) 16,363 
97,091, 25,1C4)100,056) 16590 
92,737, 17,340 70,561|*17,194 
97,829 17,331, 70,523, .. 
100,629 17,766, 71,614 
99,689 18,125, 72,963 
94,674 15,957, 65,813) 
98,214) 17,882| 73,824 
98,262, 17,570) 71,332) 


297,366/1,186,342 235,972) 955,635, .. | .. 

Yeartodate..) .. | 0. |. |e. [*102107) 417,534 
GP cd we oe [| It [131,341 529/566 
aa Se eee "1 1 TD hige%619, 597/045 


24,844, 
25,354 
26,726, 
25,108 
24,227) 
23,360, 
24,587) 
25,195 
25.123 
23,781, 
24,437) 
24,624, 


17,627 


70,988 


November .... 
December .... 





ne 


* Decrease over June, 1909, 146 ounces. 
Decrease over six months, 1909, 29,234 ounces. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Prospects of growing crops. For some time past now reports of 
‘ame, as far as the Northern hemisphere is concerned, have 
disturbed the market considerably, and in strong contrast to 
lack of sufficient rain in the spring wheat belt and also North- 
Western territories of America, endangering crops, stands the 
too copious rainfalls experienced over a considerable area in 
Western Europe. Such a retrograde movement in the crop 
Situation induced more confidence on the part of buyers, 
though prices for foodstuffs now stand at some 6s to 7s per qr 
from the lowest point. It now remains to be seen what effect 
more remunerative rates will exercise upon shipments in the 
near future. Fortunately stocks are not down to such a low 
— the « hief consuming countries as proved the case at the 

ponding period last year, but consumption on a reason- 








able Price-level has proceeded unabated, thereby leaving the 


Che chief item of interest at this juncture is naturally the | 


| supplies. 


market sensitive to any unfavourable outlook in regard to future 
Home crops stand in need of bright sunshine in 
order to allay fears of a belated and wet harvest. Supplies 


; Of English wheat remain small, both here and in most parts 


| the next few 


| easier since last Monday, though steady at the decline. 


| 
| 
| 
| 
| 


68,469 | toba, 
71,954 | on s: 
67,089 | po, 
68,355 | ooua 





| 
| 
} 
| 
} 
| 





| fluence 


| Less engeste- Wheat 264,500) 


of the country, but have become less restricted than of late (hay- 
making being nearly completed). Farmers are now better able 
to thresh, guided, of course, by weather conditions, during 
weeks. Offers are made sparingly, and local 
millers still absorb the bulk submitted. Quotations tend rather 
Prime 
reds, delivered up, 37s per qr 504 lbs. Imported descriptions 
are lower, chiefly for Canadian, Indian, and Russian. Mean- 
while the statistical outlook is anything but bright at present, 
and though spot purchases are made with extreme caution, 
are unwilling sellers at 

No. 1 Northern Mani- 
Australian, 


Choice white 


holders (more especially of American 
the reduced level established this week. 
at 43S, ex ship, 43s 3d, ex quay. 
ot, 40s. No. 2 Club Calcutta, 38s, landed. 

near, at 36s 9d; and South 
sample, ex granary, 38s 6d to gos 6d. Restricted stocks of im- 
ported flour swell weekly shipments, the persistent indifference 
of United States 


rates ani 


1ominal, 


hi, ex ship, Russian, on 


and Canadian millers, except at extravagant 


1 causes affecting wheat, ¢ontinue to exercise in- 
upon the flour market, and quotations remain at the 
last improvement. The wheat cargo market commenced with 
a steady tone, but business throughout proved quiet, and prices 
South Australian, sailed, sold, 


The supply of grinding 


subsequently suffered a decline. 
38s 6d, and Chilian, arrived, at 38s. 
barley available on spot is greatly reduced. 
easier since last Monday, chiefly ex ship, for want of trade. 
influenced by shortage, but 


Prices are 6d 


The tendency of maize is still 
prices are generally 6d lower on the week. 
Europe and abroad are, on the whole, satisfactory. 


Crop reports from 
Plate oats 
rather easier on the week, the tendency of other sorts being 
fairly steady—14s, landed. 

The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1910 | 1908-1909 


1907-1908. | 1906-1907. 
Seca) sSStael astSSheo! aft 

Wheat (46 weeks to July 16), 91, ,482,600) 83,426,000! 83,912,400 

ae a fs v"'| 10,040 600} 10,128,500) 12,562,400) 12 242,400 


96,154,800 
2,522,900 
200,300 





101,199,000) 90,611,100! 95,988,400 
1,411,00C) 1,659,620) 1,234,600 
154,500, 146,500 
ed | . : 
102,764.500 92,417,200; 97,365,700) 98,878 000 


284,190} 594,600; 595,400 
56,600 69,500 69,000 


Net imports =... -..-: 100-382,800) 92,076,520) os. 98,413,600 
j tima es 0 
ge EY 35,490,300, 33,695 200 meee 31,518,000 


Forty-seven weeks’ home supplier... . 137,883,100 125,769,600|126,549,590 


Add week ending July 25 — Wheat 
Fl 


Total imports 47 weeks 
our 107,200! 





129,931,600 


verage { English wheat | ea@iea4a 
ee et pl sin | 44 0 
| 74 | 0 


Visible 0,084,000 | roy 14,282,000; 46.829.000 
pply” in U.8. centres,bush. | 3 . 1 
e Do. ap do. = in aaa 6,401,000) S309 1,661,000) 25,087,000 


e a se a 
31 5 32 11 
73 7.2 
bushels. | bushels 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended July 23, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 








QuantitTizs SoLp. 





Wheat. | Barley. 
j 





Barley. Oats. 


1910. 
July 23 
16 


9... 


sd 
19 9 
21 3 
19 5 
19 ll 
wil 
18 ll 


27 
26 
27 
22 


2 
ge 
af 


he atacand 


2 
June 25 
18.. 


1908 ...... 
1908 ...... 
1907 ...... 
1906 ...... 


ry 
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oOrFeuoe 
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THE IRON AND COAL TRADES. 


The pig-iron market continues to be in a depressed condition, 


and is not by any means coming up to the hopeful anticipa- 


tions prevalent at the beginning of this year. 
brief strike on the North-Eastern Railway upset matters con- 


siderably, but apart from that it is difficult to account for 


the present lethargy, as the finished iron and steel trades are 
more buoyant, and the Board of Trade Returns indicate that 
there has been an increased turnover in our foreign trade. All 
this would seem to point to a burst of activity in the near 
future, although it must be borne in mind that our sh 


shipments | 


of the metal to the United States and Germany are not likely 
to show an increase for some time to come, as the produc 
in those countries is large enough to cope with the existing 
demands. The market is basing its hopes on prospective 
autumnal buying, which usually acts as an incentive to activity 
during the latter part of August. 
in sympathy with that for ordinary pig-iron. On the West 
Coast the demand is steady, but only very little 
is coming along. ; 


+) 


new business 
The strike on the North-Eastern Railway 
had a disturbing effect during the brief period of its existence. 
To-day’s Glasgow prices are as follows :—Cleveland. 49s 1d 
cash, 498 3%d one month: buyers, 49s 1d cash, 49s 3!%d one 
month, 49s 84d three- months: sellers, %d more. Market firm. 
small business. Turnover about 1,<00 tons. Connal’s Stores 
to-day.—In Glasgow : Sc tch, 1,000 tons Middlesbro’, No. 


3 
405,201; Standard, 34,38s ; 


hematite, nil. 


Our Middlesbro’ correspondent’s report, d 


. ated July 28th, is 
as follows :—Pig-iron : 


Prices have again become easier after 
the settlement of the railway strike, and business is 
nate condition. No. 3 Cleveland G.M.B. 
East Coast mixed numbers have 
prompt delivery. Manufactured 
new feature of interest to 


in a stag- 
is 498 1'4d, and 
relapsed to 648 or 63s od for 
iron and steel: There is no 
report. Prices are steady and un- 
changed. Steel ship plates, £6 108; steel ship angles, £6 2s 6d; 
iron ship plates, £6 10s; iron ship angles, £7; iron bars, £7 
(all less 2% per cent.); steel rails, £5 10s net. e: 
Dealings are practically’ at a standstill, 
nominal. 


Iron ore: 
and prices purely 
Best Bilbao Rubio iron ore (50 per cent. 
prompt; Gellivare and L/K Swedish iron 
iron), A grade hematite, 2 
F and G grade basic, 2as, c.i. 


iron), 20s 
ore (60 per cent. 
58s; C grade Cleveland, 
f. 


228 ; 
North East Coast ports. 


Our Glasgow correspondent | 
Business on the pig-iron 
tively active this week. 


writing on Thursday) says :— 
warrant market has been compara- 


Movements in prices have been ne- 
glected by the actions in other speculative connections, 


as the copper section and the Stock Exchange, but mainly in 
sympathy with the course of affairs cabled from Wal] Street. 
There is no apparent relation between the one and the other, 
yet the latter has a weight that cannot be ignored. Prices 
have fluctuated in small compass, jumping up and down from 
a copper or so per day, and on balance—at 498 cash, 49s 3d 


one month, and 49s od three months—a net drop of 24d a 
ton falls to be noted. 


such 


But it has to remembered that the better 
figures of eight days ago followed as a result of short covering 


induced by the troubles on the South-Eastern Railway, and 
which threatened a wholesale damping down of Cleveland 
furnaces. That temporary eruption has, however, served the 





Naturally the | 


The hematite trade is dull, | 


purpose of disclosing the existence of an oversold “accom, 
and of emphasising the difficulty which buyers might ex 
rience in coping with their current and prospective 
anything were to arise sufficiently influential to- jeag 
general buying movement. For some days back the tendency 
on the market has been distinctly steady, with more 
chasers than sellers about, yet conditions forward have not 
been defined enough to justify positive aggressive action, Jp 
well-informed quarters it is advised that the future of 
depend largely on the course of affairs in copper. iti 
there is more business passing locally and for export in both 
Cleveland and Scotch pig-irons. There is an unwonted ings 
in force for ferro-silicon and ferro-manganese, which ig inte, 
preted as a good sign; but apart from that the Outlet for 
ordinary brands is expanding, and as Consumers are fathe 
anxious, now that we are entering on the back-end, tO cover 
their winter wants, the chances are that the improvement wij 
make headway. Though the holidays in the West are ata 
end, work has not got into its ordinary groove, and will not fg 
a few days to come. But this much is known, that 
builders, marine engineers, steelmakers, and turbine and othe 
machinery makers have well-filled order books, and ate wel 
provided ‘for for months to come. Business on export order js 
| said to be healthy. Good inquiries for rivet steel, joists, this 


‘wa 











plates, and black and galvanized sheets have since Monday 
| been received from Canada, for railway plant from India, fo 
tubing from South America, and for light structural sections ip 
| steel from Australia. And in all these connections producers a 
insisting and are getting full list prices which are presenting 
the best of the year. 


way was quite sufficient to disturb the c al trade, and the 
prompt settlement has been the means of brightening up the 
situation generally. It did not last long enough to cause wide. 
spread dislocation at the leading coal centres, but it neverth 
| less considerably upset business in the Newcastle area. The 
| markets exhibit very little change except that the near approadh 
| of the August Bank Holiday has imparted a rather stronge 
| tone in consequence of the reduction of output due to the 
| cessation from work at the collieries. 


| 
| an 
| The strike among'st the workers on the North-Eastern Rab 


tion | 


| After the anxious time experienced in the New astle ares, the 
| market has been quite relieved this week, and business 18 aga 
| normal. A better tone is in evidence, most classes of coal being 
fairly steadv. Best gas coals are firmer, and seconds <= 
in a good position. Most other descriptions have y 
| steams, 6s 6d; best Northumberland, unscre¢ Led, gs 3d; we 
| screened coking coals, gs 14d to 10s 14d; coking smalls, 
| 8s gd to os 6d; gas coal, Durham, 9s gd; best foundry colt, 
| 18s. 

The South Wales coal market has been dull, as @ — 
the near approach of the holidays, many buyers pe 
pleted their arrangements well in advance. Spot coa pS es 
easily obtainable, tonnage being rather delayed by the tol 
ment weather. Quotations :—Steam coal: Large, pe 
16s 6d to 165 gd; best seconds, 158 6d to 165; ordinary er" 
| 148 gd to 158 6d; drys, 138 od to 16s; best washed ee 
| to 138; seconds, 11s gd to 12s 3d; best washed peess 
to 128; seconds, ros to 118; smalls, best, 8s 71 to 5s 6d; 





7 , No.3 
17s to 18s; seconds and other sorts from 145 6d to 1685 
Rhondda large, 16s gd to 17s 34. 








THE COTTON TRADE. 


— — 


LIVERPOOL, July 29 
descriptions show an advance. Sales for five days 22,180 


bales Peruvian, &c., 310 bales West Indian and African, 7# 
bales East Indian, 200 bales sundries. Imports 14/848 
including 8,352 bales American, 1,708 bales Brazilian, 9!4 
Peruvian, 246 bales West Indian, &c., 3,607 bales East bls 
&c. The actual quantity forwarded to the trade is 27:75 

of which 23,548 bales are American. The actual qv 
ported is 5,890 bales, of which 4,110 bales are America®. 
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changed in price. Quotations:—Best steams, 108} 
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: ‘ ¥ =e paves! | 
seconds, 7s to 7s 6d; smalls, inferior sort, Os $8.45 ee bes, | 
oun , ' . $ 
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of which 17,810 bales are American, 2,410 bales Egyptia®, 7) 
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ae 
sotual stock is 438,770 bales, of which 346,820 bales are 
American. Sea Island descriptions have been rather neglected, 
and prices are in buyers’ favour. For American the market has 
been quiet. Prices are rather irregular, and quotations are ad- 
vanced 13 points. Middling quoted 8.10. Brazilian has been 
neglected. Quotations are raised 11 points. In Egyptian a fair 
business has been done, and quotations are generally advanced 
ie Joanovich and Abbassi 4d per Ib. Peruvian : A small busi- 
ness is reported without change in the prices of rough sorts. 
Quotations « f smooth are raised 15 points. African continues in 
moderate demand. The quotations of East are advanced 10 
points, and those of West 15 points. In East Indian a fair 


business has been done without change in quotations. Futures 
are 19 to 26 points higher, closing steady. August, 7.79}; 
August-September, 7.56; September-October, 7.25; October- 


November, 7-094; November-December, 6.994; December-Janu- 
ary, 6.97; January-February, 6.965; February-March, 6.96} ; 





less pressure to sell has shown itself, but the prices ruling are 
still very unremunerative. Export bundles have moved off 
Slowly. In Bolton counts a little more business has come 
round in combed qualities. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1910. 
Price, = 
+ July Price, Price,' Price, Price, Price, 
28, July ¢ July + July tJune tJune 
1910. 21. 4 | 7. 2» | 2. 








eded 
794 7:89 
os AR. 
oi 0 
017 0 
17 217 


15 4.15 


sdisaa 
735 «86806 
01130 12 


010401 
104 0 10 01 
17.017 OV 


17 17 4 


e4@sad4 
Good tair b Egypt. bo hie one 
air brown ri ll 
Yarns —52’e twist cectutheremtedan Ib 0 10340 10 
40's weft .........0.+06.-per ib 0 10g 0 1 
60's twies (E ryptian) -+s DOr Ib 0 173 017 
52-in. Printers 116 yds, 16 by 16, 32’s and 
Wi nt scicbamadee eceeces eeeceeecs 5 17 
32 —— 76 yde, 19 by 19, 32’s and 
PO ondcccccagséecsocs eeoccsee ecccoce 
38-:m. ditto, 38 yds, 18 by 16,10 Ibs...... 9 5 9 $3\9 
39-in, Vittn S14 vde '6 by 15,33 'he 3 @ $$ ¢ @/s°.6 


= (IL) Compared with Previous Years. _ 


Raw Cotton —Middling American.per 


5 2 
7 4 15 
5 3.69 
6 4 8 


























The imports for the week 
16,451 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 20,000 

€S, Against 27,000 bales at the corresponding period last year. 





MANCHESTER, July 28. 

Our market has been rather steadier during the past week, 
but the difficulties of arranging transactions are still very great, 
@nd buying has been largely confined to sorting up lots. Raw 
cotton matters have attracted a good deal of attention, and 
there is little prospect of our staple industry showing a marked 
“nprovement with values on the current level. India buyers 
have operated to a moderate extent in light goods, but shirtings 
Continue generally neglected. Rather unfavourable advices 
have come through from China, and the position on the other 
Side is causing some anxiety. The inquiry for South America 








pas, Continued on a very fair scale. A small miscellaneous 
ness has been done for the Mediterranean outlets. Ameri- 


tai os 
a Yatris have been rather firmer, and the curtailment of pro- 
uction appears to be assisting spinners somewhat. Rather 


ending July 22nd amounted to | 











Price, Corresponding Dates in 
+ July 
Lab}, 1909. 1908. | 1907. 1906, 1905. 
sdsd@ed@sdsadaeasd 
Raw Cotton—Middling American.perib 810 659 602 726 599 590 
_ Good fair brownEgyptn.perib 9 litg 0 8+ 0 Ty; O 10g O DR O The 
Yarns—52's twist ..........+0++--perib0O l0t, 0 sf O 74 O11 O BO 
re ee--perlb 0 108 0 85 0 TAO lly OF 0 WB 
— 60's twist (Egyptian) ....perib © 17% 0 135g O 153 O 197 O log O 143 
32 in. Printers, 116 yds, 16 by 16, 32's and 
DU denpcencccsncocnseddeanesebe eee 4? 5158 3514 5 17 6 16 616 9 
32 in. shirtings, 76 yds, 19 by 19, 32’s and 
We ianids<eccecds senecesees sc déeseus 15 714313 416615715 9 
| 38 um, ditto, 38 yds, 18 by 16,:0ibe...... 9 5 8 1478 90 85 8 5 
| 39 in, ditto, 574 yds, 16 by 15,@hibse ..... 8 6 7 268 8 O 75 7 4 
+ Nominal quotations. 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says 
It is slowly dawning upon top-makers in this'market that they 
have been very foolish. Trade has been very good,:and the 
consumption at the very highest point for months past. But 
because spinners, having covered their wants, declined to take 
a hand in the game of forcing up prices in face of the patent 
fact that America was “sick,” the top-makers’ courage oozed 
out, and they began to act as “bears,” with the result that 
| presently Bradford became the cheapest and flattest market in 
the world tor a fortnight past they have been repenting then 
| folly, and now they are finding that it is easier to get prices 
| down than up. All the same, prices are hardening steadily, 
and it looks as if August was to be a busy month instead of a 





March-April, 6.904 ; April-May, 6.90; May-June, 6.96. E gyp- 
tian futures are 13 to 21 points higher. 
PRICES CURRENT.—THURSDAY. 
| Dat | | 6 Same Period Same Period 
| 2's) |2 909. 1908. 
Descriptions. | ja a st _. a) AeRomaaRS 
y= | . ll . < s . 
gig3ig 2/8 2322 3222 
014 ‘2 mia ACR F OME 
American, aid @ja@idiajidadiajdadia 
Bea Island........ perlb | .. a) ae ee ee ee ee 
Florida ditto............ | co LAT | ag JAM) ont Bee BO} o.] ce fl an 1 +e 
Ord GOLM MidGMM'r GOLMGM GOLMGM 
ceccccccces .--| 749,774 8CO 8°10 824 854 615 641 677 506 564 628 
Brazilian, \Mid|MF Fr GF Gd. Fne MF Fr. Gd. MF Fr Gd 
Pernambuco, &c.........| -» 815 866 902 .. |... 614667 .. 564 629 
GeOFR .ccccscccccccccces| os /815 866902 .. 6 14 667 5 64 6 29 
DUEEEED sccccccccceceses ,813 866902 .. |... 6&14667 . 5 64 6°29 
Pes Pa ee Pe 568 633 
- 81386 902 .. | 6:14 667 564 629 
. (813 866 902 .. | .. | 614 667 5°68, 633 
seccvssssecceccese] oo | oe | OQ jLLGE 13h 14fb| .. | Sie OHb| «- | CH 8 
Upper ...es.cescccceceee| co | oo 9 10Q Igy lithe) .. | 748 9 | .. | Oth 7H8 
Smyrna, Greek, &o, ....| «+ | ee | oe eh « F-<ee't 26 Fue 
West Indies, &o. | | | | 
TahitiGea Island ..:...| oo | oc | os | ce | es | «é- 1 ow 1 oe 
Peravian- Rough ......| «. | «+ | -. 105011001200) .. | 8:25 -. 1915 
Ditto Mod. Rough ....| .. | «- 900 1015 1050 oe |625 746) .. | E50 835 
Ditto Smooth ........| «. |8°14 8°59 8°74 88} 8°99 645 685 7°15 5°98 6°38 6°85 
Ditto Sea Island......| .. | .. 124 13 133 14 oo | 8! OF i 94 
African ......... ecccece! oe | co | 790, O40 SEO FSD) .. | .. | & 5°15 615 
East Indian, GFriver Gd FGFneS8’in ror Gd. Fne rer Gd. Fne 
Surat—Mac.G'nd Surtee| .. | .. .. att 74 5  t Cet aa 5 54 
» Broach | 6 626 76) .. |, 52 | 5h | 6: 5 & Sy 
Sawginned Dharwar .. 643 ef ett ce ce | oe | Oye Sk. «Sth S| .. 
bhownuggar inaadieasan Ste Gee Gre Gf Gre .. | Ste Soh Sty tte Sta SHR 
M. Gin’ Bhowanggar 5th Ges Gry Gre Gre .. | Sts Sem Sin Ste Std 448 
Oomrawuttee,No,1.. 6 | 6g 6¢ 6h 69 .. St Se Se 4g 4g 5 
” No.2...) .. | -- | 6: 6 6 oo |} -- (SR: 6H 2. | BiG 
M,Gin'd Oomra,No.1 6 64 6% ef e toe || SR Sg Sg 48 42 | 8 
" » Mord oo | oc! | & | GS oe |] -- 1 OR 15h .. |) G 
M, Gin'd Khbandeish .. | 548 Gry Gry Grn .. See See Sie % 4H 44 
M.@inned Gomptah ..| 6} |<: 6%) :. (72 { 2.0 ib Spy cl 48 
wadnanenneeetl a jes re ss si ed ri éj me 1 sa | 8 k English dealers already see their way to a profit 
Machine Gin'd Scinde’ .. | .. 52 5ag... |. | Sh). |. 4gy | On their purchases. 
teens aanduns 5h 5k 5 58 5¢ 42 4% «5h SR Sta Sda | nthe 
e Ginned Bengal) ..|.. 5 Fi 52 5 . S 52 '.. | HE 4m / . 
5 pe coos) GRR GER Tey 2. | oe | -- || SB | SS o || 440 Soe .. Our American correspondent telegraphs :—At Boston wool 
tern ...... ee bce | ce ee is’ ce 4 ee re her ' . nt mart . , to be 
Commilla sae penery my Ai 6h wh és ve 5} Rts 443 Nal “s € ire higher, and the wants of manutacturers appear to De 
mada, Red ........ ob Feel a6 ct) ba oo | . es increasing. 
Imports, Exports, Consumption, &c. Our Leeds correspondent writes :—The decline at the recent 
July 22. Inc. or | SeTies of London sales in short wools is rather significant, 
1910. 1909. Dec. | and suggests one or two observations. Everybody conversant 
’ | , 
Importe Week ending July 22 “eae ebes =n paul — | with the wool trade knows that wherever a fleece is grown 
" From Sept. 1.. 037,571 .... 4,211,430 .... —2,173,859 | there must necessarily be a certain portion of a second and 
Exports Week ending July 22 * cece } a fy BP 1a Yes } , Be Be eats 
4 _ From Sept. 1.. 376,057 22.0 339,33) woo. + 56,726 third-rate order. For instance, we have been told by certain 
Consumption Week ending July 22 40,5435 cece oe eoee | writers in books that a fieece is usually cavided into a ¢ Z€ 11 
Stock From Sept. 1........ 3,105590 .... 3,319,364 .... — 215,774 | 
ceccee Pccceccccccccs 457,610 .... 996,950 — 539,340 


| different classes, but a practical sorter would inform us that 


seldom or never is such a liné of action taken nowadays. For! 
| all practical purposes a fleece need only be divided into half 
| a dozen different classes, and the short wools consist of the 
worst portion of the shorn fleece. This usually comprises 
what is known in the trade as stained pieces, bellies, and locks, 
Now it is a well known fact that these find their way in a large 


| measure into the woollen trade as separate and distinct from 
the worsted industry. This means that these wools are largely 
consumed among West Riding manufacturers and those making 
woollen goods. The principle of operation in producing 
woollen and worsted fabrics varies considerably. In produc- 
ing a combed top for the latter, the longest part of the grown 
fleece is required, but the shorter and wastier parts are perhaps 
best suited for the production of woollen tweeds and the. like. 
These wools, which are all of a faulty nature, have sensibly 
declined at the July sales, and West Riding manufacturers 
have undoubtedly picked up some fairly decent lines. It is 
fortunate the woollen trade is brisk, otherwise these bellies, 
pieces, and locks would be still cheaper. What no doubt has 
been a prime factor in causing a decline in these wools is the 





low price ruling for noils, and these have never been so cheap 
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in the history of the trade when 64’s tops have been 
where they are to-day. Good 64’s noils are only just 
about half the price of the combed article. Faulty wools 
are only suitable for dyeing purposes, and either a dis- 
coloured top is made, or they are dyed in the raw 
state by the woollen manufacturer into any desired shade. 
As a rule, before dyeing takes place the wool is carbonised to 
rid it of all vegetable matter, for in its natural state it would 
simply spoil valuable machinery, and render it totally unfit 
for doing the work designed. In the Leeds, Batley, and Dews- 
bury districts the short faulty wools are largely employed in 
the production of a wide variety of goods, and they serve a 
very good purpose indeed. It is always best to spend a little 
time in picking pieces and in classing inferior wools. Plenty 
of lots at the recent series of London sales were spoiled by 
being too mixed, there being often a strong lock running 
through a fine lot of wool, and where a manufacturer must 
have straight quality these are put out of court entirely. It 
can easily mean 1d to ad per lb in the price of even a faulty 
parcel if the quality is uniform, and this is a point worth im- 
pressing upon those responsible for dealing with faulty wools 
in Australia. 


COLONIAL WOOL. 
SENSATIONAL LOSSES. 
(FROM A CORRESPONDENT. 


the fourth series of London auctions of colonial wool 
t € 


which came to an end in Coleman-street last Tuesday, there 
were some features which should prove of peculiar interest to 


the trade. The available total amounted to 159,000 bales, and 


notwithstanding the unexpectedly firm market which prevailed 
from start to finish only 127,000 bales were sold. Of 


these 
** little Free-trade ” 


England took no fewer than 85,000 bales, 
whilst the Continent took only 42,000 bales. It will be seen 
that as many as 32,000 bales are carried forward to the next 
series. But it will be asked, ‘‘ What about the United States of 
America?’ At the corresponding series last year this section 
of the trade tock 9,000 bales. It 


has purchased absolutely 
nothing at the series just ciosed. 


At the four auctions which 
have been held this year the United States of America has taken 
42,000 bales less than at the corresponding four series of 1900. 
At Bradford it is the fashion just now to make light of this 
and other evidences of the deplorable state of the woollen and 


worsted industries across the Atlantic. But, in addition to these 


lessened purchases of American buyers in the London market, 
there are cther and still more significant signs which indicate 
even more emphatically the parlous condition into which these 
industries have fallen. 


Thousands of bales of Australian wool 
bought by U.S.A. 


operators in the 
markets (which had been lying 
Atlantic) have been sent to London for realisation at these 
auctions. The 1 s incurred by the owners of these wools have 
been extremely heavy, notwithstanding the firm market which 
they had to meet. In some cases, when the very heavy charges 
are added to the difference between the cost in Geelong and 


other Australian markets and the price obtained in London, the 


loss ranges up to as much as £10 per bale and more. In making 
this estimate I have only put down these charges at 2d per lb, 
but I am certain that they will amount to as much as 3d per lb, 
for it must be remembered that the Commonwealth markets are 
very expensive ones for buyers. Buyers have not merely to pay 
for their passages out and home, but have very heavy railway, 
hotel, and other expenses to meet. Then, too, it must be remem- 
bered that double if not treble commissions h 
colonial, American, and London brokers, 


(Commonwealth 
in bonded warehouses across the 


sse 


ave been paid to 
not forgetting the 
charge of one-eighth of a penny for delivery exacted by the 
colonial selling broker. Then, of course, double ' 


the usual 
charge for exchange has been paid, and 


é similarly increased 
charges for both freight and insurance, to which must be added 


the bonded warehouse charges in Boston and also the 


, London 
warehousing expenses. 


In addition a considerable sum must 
have gone in loss of interest, so that I think the expenses from 
first to last cannot have been less than 3d per lb. 


A comparison of the prices given in the Australian markets, 
and especially of those given in Geelong, with those obtained in 
London illustrates forcibly the ig: 
valuation practised by these United States operators ; for marks 
which cost anywhere from 15d to 20d have all sold at about 
the same price in Coleman street. Financial pressure is said 
to be accountable for these realisations; but in addition I 


lorant and reckless methods of 


——— 











shall not be surprised if it turns out that dealers he, . 
warned that the wool schedules, with their corresnanas. . 
on goods, are going to be lowered. It is evident that the ¢» 
sumers of woollen and worsted goods in the United gus. _ 
becoming restive under the system which has 
combine at their expense. A correspondent sends me the 
dated June 22nd, written by its Sydney cor 

appeared in the Yorkshire Observer of last Monday, ig yj 
that expert tries to explain away his bad forecast of 
probable wool exports from Australia during the Woo! ter 
1909-10, which ended on the 3oth ult; but I notice the } 
was written before the wool year ended, and therefore 
the writer had learned that the wool exports had as 

of fact exceeded his first estimate by more than 125,009 § 
so I will defer any remarks I may have to make on this j 
portant subject for another week or two, merely giving in 
meantime an extract from the letter of another 
who has followed this controversy as to probable wool 

from the Commonwealth with the keenest interest. T may aii 
that he is one of the very biggest men in the trade. He wriy 
as follows:—“I notice in the Yorkshire Observer to-day thy 
the writer of its Sydney letter is ‘ squirming’ and trying to hj 
himself behind his figures. If his inaccuracies be meas 
by his wailings they must be very bad.” The trade may tak 
it for granted that, large as the wool exports from Austaly 
New Zealand, and South Africa were last season, they wil 
much larger during the present one, and combined will probaby 
exceed 3,000,000 bales or about double those of only seveng 
eight years ago. It is not necessary to believe all the mg 
official cablegrams received from Australia, but those to ba 
during the last few weeks, and especially during the last ty 
days, put beyond doubt, the fact that the Commonwealthie 
joying about the best season on record and that the lamba: 
and clip of wool will both be record ones. One leading Sout 
Australian pastoralist informs me that in one of his paddods 
the ewes had the very high percentage of 103 Jambs. 

During the interval following the May sales, write Meus 
Chas. Balme and Co., in their report of the Tet 
sales, although the consumption of raw material im t& 
European manufacturing centres continued large, the d 
pression in the America wool trade gave rise to som 
anxiety as to the future course of prices. This i 
of confidence caused a quiet tone to prevail throughot 
the market, and while machinery was well emplopt 
on old contracts, little new business was coming i& 
ward. The result of the auctions, therefore, has been mam 
satisfactory than was anticipated, most of the standard qua} 
ties of wool having firmly maintained their position. The} 
better greasy merinos met with a ready sale throughout #} 
prices on a par with May rates, but inferior and wasting pane} 
sold somewhat below that level. While good scoureds shove! } 
little change, short and faulty descriptions, values of whit} 
were high during the two previous series, opened 5 per cet) 
down, and, continuing to lose ground as the auctions pir) 
gressed, at the close were difficult of sale at a reduction 4 
10 per cent. Good lambs’ wool was unchanged, while th 
lower sorts declined 5 per cent. A keen demand was omy 
for fine crossbreds, both greasy and sliped, at prices fully up © 
and occasionally above May parity. Medium and coarse soy 
in the grease at the opening sold somewhat irregularly, by 
soon recovered, and at the close may be quoted firm at las} 
series’ rates; sliped wools of these grades, howevef, 
were in large supply, have experienced throughout 4 decliat 
of 10 per cent. for medium and 5 per cent. for coarse, the 
being most noticeable on lambs’ wool. Scoured cro ‘ 
all qualities sold irregularly, and while prices for some of ¢ | 
better descriptions showed no change, the average deprec# 
tion on these wools is 714 per cent. Greasy crossbred Wet 
ruled 5 per cent. below the closing quotations of the % 
series. Among South African wools, good-conditioned grea 
have well maintained their position, but short and gong 
have been somewhat neglected, and have proved difficult of 
at a reduction of 5 per cent. Snow whites were in 
supply than for some time past, and, while meeting 
competition, were the turn cheaper. The firmness of pa 
for combing wools, in spite of the absence of any 
demand, should give confidence in the present scale of values 
and in view of the small supplies likely to be available du 
the next few months, it seems probable that this level will 
maintained for the rest of the present season. 


4 


The fourth series of public sales at Liverpool, write 
Seward and Melly, commenced on Wednesday. 
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ned at par to fully 5 per cent. lower, which later was 
under active competition from the home and Con- 
tinental trades, but the American demand was rather quiet. 
bales are estimated to have been taken for America and 
eo pales for the Continent, and 18,000 bales for the home 
wide, leaving 7,000 bales withdrawn. In miscellaneous wools 
rto good and clean fleece sold freely at par to 4d per Ib 
decline, while inferiors were 44d to }ed per Ib dearer. Egyptian 
i under active demand advanced 5 to 7% per cent. _ Washed 
he: Peruvian merino was flat and %d per lb lower, No. 1 in 
demand at 4d per Ib advance, No. 2 and grey steady. 
Greasy Chili 4d per Ib lower. A parcel of New Zealand was 
all sold at good prices, and some wasty Buenos Ayres and 
Patagonia also sold freely. The business recorded by private 
treaty during the month comprises 534 bales Peruvian at 
14d to 12d per Ib. for good No. 1, 11d per Ib for No. 2, 
and rod per Ib for grey, 105 bales greasy Chili at 614d to 84d 
per Ib, and 8o bales Patagonia at 6'd to 7d per lb. 


wools ope 
recovered 
































The following is a list of the London Colonial Wool Sa'es 
which commenced on Tuesday, 12th, being the fourth this year :-— 
fale 7--Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No July. uyers. Buyers. Total. } 
12.. Buxton, Ronald, and Co..1 . ocoe 2500 .... GD 2,100 
Thomas and Cook ........ a ts a 2 SQM ...0 MS... 298 
C. Balme and Co. ........ DR of a6 «cst Cees GDiscese Ta 
Sets Thoare an Oo, 2.c0cek 0: ce cose cc. odes 62. cece i 
j3.. Jacomb, Son, and Co. ....1 .. 27 ...- 3,200.... 1,300.... 4,500 
Du Croz, Doxat, and Cos..1 .. -. «.-. 3,000 .... 2,00) .... 5000 
14.. H. Schwartze & Co. ...... BD oo cues” Be eee “Bos 4,014 
f Willans and Overbury....1 .. .. «ee. 7,000.... 1,570.. 3,570 
| H. P. Hughes and Sons....] .. .. «seo 25°0.... 1,000.. 3.500 
i i5,. Buxton, Ronald,and Co...2 .. 29 .... 5,000.... 3,100.. 8,100 
Windeler and Co. ........ 5 4 oss DAD wees SD 3,429 
4g.. John Hoare and Co.......2 .. 30 .... 2250.... 10% .... 3295 
H. Irwell and Co. ........ m - ax oa: EG cock . SO uc 3,000 
ug. 
18.. Thomas and Cook ........ 2 we 2 ccce 5,300 .. 1.100 .. 6 400 
C, Baime and Co. ........ - 68 sa, sees) Sees 2,200 . 5 300 
19.. Du Croz, Doxat,and Co. ..2 .. 2 - 4,450 .. 2,600 .. 7,050 
aeme, GON, ME OS. 220.8 cc ce ccose SED .. 2000 .. 6 000 
20.. Willans and Overbury ....2 .. 3 ..-. 2,000.. 1.300 .. 3,300 
H. P. Hughes and Sons ..2 .. coos 2000 ... 1000... 3,000 
H. Schwartze and Co. ....2 .. .. a 2,501 .. 2,587 . 4 888 
Ml.. Windeler and ('o. ........2 4 ss Wane LW .«. 3,918 
Buxton, Ronald, and Co...3 é -- 4,300. 3,000 .. 7,500 
2.. C. Balme and Co. ........ mo se © «cor Oe 1,500 3,900 
H. Irwell and Co. ........ BD «cc © cece 520 .. 800 . 1,520 
John Hoare and Co. ...... im 66 «ce cbse. it - —— . 
%3.. Buxton, Ronaid,and Co...4 .. cos SE cceo Betas 4,400 
Thomas and Cook ........3 .. .. as 609 . 3,930 
H P. Hughes andSons ..3 .. 6 1,100 .. 500 .. 1,600 
%.. Windeler andCo. ....... ee” ee = 466 .. 1,825 
Willans and Overbury ....3 .. .. 1,003 .. 700 . 1,7¢0 
H,. Schwartze and Co. ....3 . «6 eoco Bees 4,081 .. 2,319 
Du Croz, Doxat,and Co...3 .. .. seoe 1200. 30 .. 1,500 
%.. Jacomb, Son and Co....... - «& @ saad Bess 700 . 2,050 
John Hoare and Co. ...... . are mite ve <i ws 
C. Balme and Co. ........4 . 400 .. 700 . 1,100 
Thomas and Cook ........ 4 1,749 .. 360 . 2,109 
Buxton, Ronald and Co. ..5 1,000 .. 700. 1,7u0 









| 
| 
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HILE, LEATHER, AND ALLIED INDUSTRIES. 








(BY OUR OWN CORRESPONDENT.) 























The hide market still shows slight weakness, and at Thurs- 

{ which} day's Bermonds auctions most classes were about jd 
ox cot down per Ib as compared with the previous week 
os profi calf were also $d down in certain lots, but lamb skins and 
tion of horse hides remained firm. The business doing in foreign 
rile the} hides is not of large dimensions; tanners evidently look for 
3 show further reductions in price, and are waiting events, as they 
ly up oF eae of late purchased sufficient for requirements. Prices, yn 
se sort} te gg emain steady, and as fewer hides are being offered 
at bet ope Aen meng mn the ( ontinets tie mas et is pat hy, 
, t centres last week a firmness is reported. Little in 
the way of business is expected, however, until after the 


™ 1 ae . j j i 
August holidays, when a revival in the hide and leather trade 
1s confidently expected. 


The London sal 









es of East India goat skins showed a decline 
of 1d to 2d per Ib in the heavier weights of Madras tannages, 
lights were here and there dearer, but secondary grades de- 
clined by quite $d to 1d per lb on average. Sheep skins failed 
to maintain the comparative firmness met with at the opening 
of the sales, and whilst most of the prime skins maintained 
mcent valucs, the bulk of the business was done at about 1d 
decline on last sale rates. 
Ring leather market lacks animation, and shoe manufac- 
ne ee in the humour to buy, no matter what the tempta- 
d 











»t 
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whol may be. The market is a shade softer on the 
th of, and certain weak holders of butts and bends have 
Shaded h . : P 
f their gotations by %d per lb, to induce business. 


American sole 


priest | leather still comes to hand freely, and a good 
aloes read a material is being cut in Northampton at the present 
, wey the exclusion of the higher-priced British sole leather. 

> dunt Price,” Probably due to the necessity for making a boot “at a 
will €, rendered necessary by the “fixed price” shoe sold to 


public by the retailer 

yr fairly well of late, but i 
of American hemk 
Will rather affec 


‘Good-class sole leather offal has 
t is reported that a large purchase 
ck bellies has been made, which, it is feared, 
offal. Th ‘t the market for the cheaper grades of English 
its 1 e business doing in upper leather is slow; manufac- 
n the present state of the raw goods market will only 











buy from hand to mouth, and little is gained by pressing busi- 
ness. Shoe manufacturers are finishing up orders for the 
holidays, and many are decidedly quiet. The harness and 
saddlery sections remain busy, and there seems something in 
the nature of a revival in the demand for riding saddles, both 
on domestic and foreign account. Army contracts for saddlery 
and accoutrements are also helping this branch materially, so 
that the year’s work seems likely to be more profitable than 
has been the case for some time past. Bag and trunk makers 
are doing well, the influx of tourists from all parts of the world 
rendering the retail trade in travelling gear brisk at the present 
time. 

Since our report of the 19th instant, write Messrs Max 
Francke and Cie., of Havre, under date July 26, about 25,500 
hides changed hands here. The chief sales are: 9,398 heavy 
Rio Grande Saladeros oxen, per sailer “ Rota,” at undivulged 
price, and about 8,o00 Rio de Janeiro oxen at 76}f the heavies 
and 68f the lights. The heavy oxen have thus again advanced 
by 1f. Prices of Arequipas are rather irregular. About 1,500 
dry, of good average quality, sold at 115f, but riof has been 
accepted for about 300 dry afloat, whilst a small spot lot of 
very good quality fetched 122$f. Salted Talcahuano cows have 
been sold at 67}f, and Antofagastas obtained, according to 
quality and condition, from gsf to o8f the salted, and from 
120f to 12sf the brined. 


Sales: 9,398 Rio Grande Saladeros heavy oxen, at private 
hgure; about 8,000 Rio de Janeiro oxen, at 76'%f the heavies 
and 68f th lights; 300 salted Paras, at private price: 3,442 


Arequipas, at 1oof-122}f the dry and at g6f-r1o4f the drysalted ; 
212 Huanchacos, at 111f; 126 Etens, at 103f ; 874 salted Talca- 


huano cows, at 674f; 1,232 Antofagasta, at osf-120f; 558 Punta 
\renas oxen and cows, at 81f; 107 dry Columbians, at private 
price; 242 dry Cartagenas, at 12sf; 123 dry Panamas, at 
g2%f; 698 dry Tananarive butchers, at 125f; yoo drysalted 
Madagascar, at 76}f. 








THE CHEMICAL TRADE. 


lor the time of the vear, write Messrs S. W. Rovse and { 


Gas 
of Manchester, there is a fair and well-sustained demand for 
hemicals and kindred products in the home arket, and the 
Board of Trade returns show well. Sulphate of pper is 
better, although the metal has fallen during the month; - some 
fair business has been done for forward delivery, and the 
market steady... Green copperas continues t slowly 
at low prices. Nitrate of lead ‘s in fair demand, and is steady. 
White and brown acetates of lead are also moving steadily. In 
icetates ot lime there has latterly been more business doing, and 
prices are firm. White powdered arsenic is rather easier, the 
decreased output in Europe having so far no effect, whilst 
North America continues to produce so freely. Carbonate and 
caustic potash have little inquiry, and the market has an easier 
tone, although makers in general maintain their quotations. 
Montreal potashes are steady, but quiet. Cream of tartar and 
tartaric acid are moving well, and are firm, and from the 
Continent there are depressing reports as to new crop pros- 
pects. Yellow prussiates of potash and soda are selling steadily 


at unchanged prices. Trade in tar products moderate 


’ in 
is hil 


yndition Solvent naphtha continues in fair demand, and is 
steady. Benzoles are weak, and any business passing is at low 
prices. Toluole also is eas‘er, and not much trade doing. 
(rude carbolic is only in moderate demand at reduced figures ; 
crystals are dull. Liquid carbolic is, however, moving off 


well, and is very firm. Creosote is quiet and easy. Pitch has 
an improved inquiry, and with buyers being more sed to 
meet sellers views, some fair sales have been made during the 


} 


qiusne 
" t 








last few days. Sulphate of ammonia is very firm, and higher 
prices are paid for both early and forward shipment In the 
heavy alkali branch there is a fair demand all round, and no 
change in values 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 27. 
There has not been much business moving on the spot market 


this week, and Brazilian have been specially neglected. Supplies 


open to the general trade here are limited; new arrivals have 
been insignificant, and prices held for were considered dear. 
New importations are now due within a week or so, and most 
provincial traders are waiting for this even before operating. 
The cost of freight trade has been fairly good, especially during 
the latter half of the week under review. Brazilian offers have 
become less extravagant, and are to-day 6d to od below the 
highest, at around 41s 3d for superior Santos, and 39s to 39s 6d 
for good seconds Rio. The futures market has in so far been 
different from that of the previous few weeks, as it finishes at 
4 moderate reaction from the best. The July liquidation is now 
terminated, finishing at 3pf advance on the lowest of the end 
of May. The strength early in the week was caused by further 
cables of frosty weather, receipts at Rio and Santos still behind 
last year’s, and further advanced c. and f. offers. Speculative 
interest was also fostered by expectations of favourable monthly 
statistics, and on Monday a rise of % to “pf could be quoted. 





More liberal offerings by importers checked the movement, 
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the weekly New York statistics disappointed speculators, and 
attempts to realise profits resulted in a setback to last week’s 
level, with Dec. Y%pf off on balance. The week’s turnover 
amounted to about 121,000 bags. The Brazilian news this week 
has been less sensational. The frost scare lost much of its 
influence where the recollection of monster crops following 
July frost became more general. The port receipts are behind 
last year’s, but it is claimed that this may be chiefly due to 
growers being unwilling to accept readily the lower currency 
prices necessitated by the 10 per cent. rise in exchange. The 
favourable statistical development will be closely watched, 
and the July deliveries to consumers may have considerable 
influence on the near course of values. Closing quotations, in 
pfennigs per %4 kilos:—September and December, 37; March 
and May, 37%. A year ago September was at 314, and the 
later months at 2934. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 


‘ HAMBURG, July 27. 

This article has again been under the paramount influence of 
the weather. Business in old crop deliveries has played an 
unimportant part, and the liquidation of the August position 
is still an unsolved mystery. Interest has centred entirely in 
new crops, which have been active throughout the week. The 
weather in France and Belgium continued unfavourable for 
the beet crop, and when over the week-end storms, rain and 
cool conditions became more general over the Continent, sellers 
became uneasy, retired from the market, and tried to cover, 
October-December being lifted to 11.85 and May to 12.10. The 
rise has been assisted throughout most of the week by liberal 
purchases on the part of the well-known French-Belgian syn- 
dicate. German refiners were occasional good buyers, and 
merchants who sold raws to the refiners protected themselves 
with purchases of futures. The light reports this week have 
been in the main favourable; but to-day’s emphasises the want 
of sunshine and really hot weather to foster the development 
of the roots. London has used the advance during the last 
few days to effect realisations for profits, and the disposition 
here now seems to be to wait for further climatic developments 
and the trend of the August liquidation. As regards this 
latter, it is generally supposed that all arrangements have been 
made to promptly receive deliveries, be they large or small. 
The local statistics have had no influence; they show for the 
week ended July 23 arrivals of 10,770 tons and clearances of 
10,310 tons, leaving the stock 460 tons larger at 57,240 tons, 
against 79,520 a year ago. England again took the lion’s share 
of the shipments with 9,340 tons, of which 1,860 were raws. 
The news from the cane-producing countries is, in the main, 
unimportant; but Java reports rainy weather, interfering to 
some extent with the grinding. The cables from New York 
advised a stiffening of prices of refined sugar on account of 
labour difficulties, while raws have been unchanged. 


FrvaL Quvorations in Marks per 50 Kiros. 
| | eh “ae 


| | October- January- 
ly. st. | October. é y 
, July | August ctober iDecem’s| Maseh. May. 





| = | dl 
14.80) 14.85 11.85 11.75 | 11.85 | 11.9734 

A month ago. 14.90; 14.923 11.523 11.374 | 11.474) 11.57% 

A year ago ../ 10.75! 10.674 | 10.07} | 10.024| 10.15 | 1035 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Pr stscript.” 
Mincing lane, July 29. 
SUGAR.—Quite a steady business was in progress with con- 
sumers throughout the week, and trend of values proved distinctly 
firm, while slightly dearer in many instances. Under a continued 
and exceptional dearth of supplies regarding foreign white sugars, 
the British refiner is actively employed in attending to home 
requirements. A good deal of interest now attaches to the Java 
crop, and it would appear that a much larger Rroportion than 
usual has been already secured by the United Kingdom market, 
owing to less attractive prices current in America. Such being the 
case naturally leads to the belief that American inquiries for beet 
will be witnessed in the fall of the year, and this, coupled with 
unusually depleted stocks having to be replenished, also weather 
conditions in Europe leaving much to be desired, led to extensive 
buying and considerabie firmness in new crop positions, though 
some reaction set in later, presumably on improved weather in 
Western Europe. Total visible supply amounts to 1,953,000 
tons, as compa'ed with 2,004,000 tons at same time last year. 
Home RzFinepD met a fair sale at full to dearer rates. Tate's 
No. 1 cubes sold at 22s 9d; No. 2, 22s, Of pieces, mid to good 
yellow quoted 16s to 17s 9d; whites, 18s to 19s 3d. Fine granu- 
ated, 21s 14d ; standard ditto, 20s 74d; No.1 crushed, 21s 6d: 
No. 2, 21s; Lyle’s No.1 granulated, 21s 44d; No. 2, 20s 43d; 
yellow crystals range from 19s 14d to 19s 6d, as to make. 
ForEIGN REFINED.— Cubes firm, and in continued small supply. 
W.S.R., prompt, 19s 13d; S. and T. ditto, 198 03d; Meyer's, 
November-December, 15s 9d; K.A.V., prompt, 19s 14d; T.T.D. 
November-December, 15s r1ogd; A.S.P., 15S 104d ; C22. 
15s od; S.Z.G., 158 114d; P.G.R., March-August, 1911, 
16s 24d ; and Say’s, prompt, 20s 7§d, f.o.b. terms. Le- 
baudy's granulated, prompt to August, 20s 44d, f.o.b., Paris. 





Contracts for 30,000 bags Santos coffee registered during the week. 














Continental granulated hardened at first, but bee. 
Ready first brands, sold 16s ofd to 16s 113d, and qe 
August, 16s 1ogd, 16s 113d, and 16s 193d; October >. 
and 13s 10$d ; November- mber, 138 74d to 13s 6 x 
Hamburg. Ss 

Beet.—Market irregular, and a rising tendency 
crop was soon checked on better weather in France and Ger 
August, sold 14s 104d to 14s 8d, and 14s 10}d; tember. rx 
to 13s 10d; October, 11s rod, 11s 1ogd, 11s 73d, and i13 
October-December, 11s 33d, 11s 9d, 11s 6}d, and rg 7d: 
11s 11}d, 12s, 11s a IIs gage my 

CAaNE-GROWN ruled firmer at public sale. 2,57 
mostly sold, mid yellow, 18s gd, one lot 19s. 513 Bags St Lae, 
sugar, partly sold : good yellow, 13s; brown, 11s 3d, 113 94, Pi. 
vately, 1,900 bags Trinidad crystallised, sold, 19s to 19s 3d, 

Imports and deliveries of raw sugar into London since Januar 
1st to July 23rd, with stock at latter date :— 

1910. 1909. 1908, 
Tons. Tons. Tons. 

Im rted eeeeeveveeeee 131,950 ee 113,450 2) 103,100 

De vered eeeeeeeeeveee 117,570 se 97,900 

Stock eeeeeeeeeeeseees 36,990 se 36,030 ee 

Stock U.K. eeeeeeeeee 92,940 eo 79,980 ee 

Cane, jaggery, per cwt. 10/0 .. 8/9 .. 

Java afloat ........06. 150 .. ILL/7h .. 

Beet, 88 %, f.0.b. ...... 14/104 .. 10/84 .. oh 
RUM.—Only a limited trade resulted this week, on former term, 
GLUCOSE.—Prices further advanced, owing to dearer rates 

for maize and corn syrup, both of English and American mannig. 

ture, quoted r1s. 

COFFEE.—Auctions of small extent proceeded somewhat 
but values ruled firm. Costa Rica low; mid greyish, 53 
56s 6d; ordinary to fine ordinary, 47s to 51s. Nicaragua, goo 
mid colory, 55s; small colory, 478; small common greenish 
41s 6d; peas, 64s 6d to 82s 6d. Colombian, fair to good boli 
548 to 598; low mid to mid greenish, 48s to 51s 6d; peas, 5osédi 
548. Salvador, fair bold, 55s. Futures generally quiet, and valos}) 
moved downwards. Santos, September, sold, 33s 74d to 338 4 | 
and 33s 6d; December, 34s to 338 9d and 34s; Marc eal 
338 6d and 34s 3d; May, 34s to 33s 103d and 34s 3d per cwt. ' 

Imports and deliveries of coffee into London since January i} 
to July 23rd, with stock at latter date :— 


1910. 1909. 1908. 
Tons. Tons. Tons. 
Imported .......... 33,920 .. 23,060 .. 25,430 
Delivered {homeuse) 9,370 .. 9,140 .. 9,570 
Export eeeeeeeeeeee 16,150 rf 13.760 *e 11,100 
Stock eeeeereeereaee 31,020 *e 26,670 ef 31,180 


Santos Corres. 
The London Produce Clearing House, Limited, supply the} 
following quotations for average Santos good coffee :— 





July 23. | July 25. | July 26. | July 27. | July 28. 





10 30, 1 0 10 30; 2 30|10 30; 2 30/10 3C\ 2 3010 302 
am. P.M. aM.) p.m.| a.m.) p.mM.| @.M.| p.m, a.m. P.M.) a Pa 


sd 


[sa|sa|ea|ed\sa 
33 44,33 4433 43 .. |. 

: wi so | oe ON 6 Le Se 
3510433 9 |33 9 |33 43:33 6 [33 74337 
43 (340 
34 adls4 1 


s ls is 
33 33 73.33 
339 |34 0 (331 
4 
34 


a 
6 
‘9 
1 
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December .. 34 1434 l4 
43 3 


0 
4 
4 
4343144 


4) 
A 
4)34 


| 

(3104/33 74 38 9 |33.9 331 
4\34 14134 0 \33 74 ssl SIO 1 
134 14134 14/33 9 33104|35104 34 D 


{ 
COCOA.—In auction Ceylon met a good demand at firm to rather 


dearer prices. Other descriptions quiet, unchanged. Supplies, 
however, were too small to influence current rates. 421 bags 
Ceylon partly sold: good bold, 66s to 66s 6d ; fair, 648 6d. 1 
bags Grenada: common, 48s 6d to 49s 6d. 5 bags Dominky 
realised 47s. 216 bags Jamaica: fair 47s 6d to 49s; common 
458. 17 bags Honduras, at 51s 6d. The following were 
in :—243 bags Trinidad, 50 bags St Lucia, 20 bags West Coast 
African, 250 bags Guayaquil, 361 bags Puerto Cabello, 30 bags 
Costa Rica, and 83 bags Tumaco. al 
TEA.—Indian sales this week comprised 9,794 packages, 9°) 
passed off with a better demand, prices being firm to a 
dearer. The bulk of the offerings consisted of new seas 
which mostly showed more attractive quality, Pekoe, oe 
mon to medium, realised 63d to o4d; good medium, 
to 11d; broken pekoe, common to fair medium, 
rogd; orange pekoe, 63d to r1o4d; good, 11d to 1s ofd; 
very fine, 1s 33d to 1s 94; broken orange pekoe, common to 
medium, 63d to 1s 37d; fine, 2s 33d; pekoe souchong, 6jd to 
and flowery orange pekoe, 1s 24d per lb. Ceylon auctions to! 
33,101 packages, which met with generally g 
and prices in most instances compared favourably 
those of last week. Some irregularity, however, was 
able in common descriptions, and occasionally lower 
tions were established. Pekoe, common to medium, 
hands at 63d to od; broken pekoe, 
medium, 113d to 1s ofd ; orange pekoe, common tom 
o}d ; broken orange pekoe, common to medium, “4 id es : 
1s to 1s 1d; and pekoe souchong, 6}d to 73d per Ib. Javaanl 
of 240 packages passed off steadily. Pekoe, medium, sold, ' 
744; broken pekoe, medium, 74d; orange pekoe, good 7d 10), 
944; broken orange, ditto, 9}d to 9fd; and pekoe sou an : 
7%d per lb. Of 583 packages China only a small part found was 
gunpowder at 54d, and Sow-Mee, 74d. A quiet busine spite f 
force during the week regarding new season's China, 0 Fo} 
which, however, recent rates were fully maintained. 18 il) 
sold, 43d to 54d; Ning-Chows, 7d to 9d; Keemuns, 11d 
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—— histeniieaiiseds SR EY 
a few better grades from 1s 4d tors 6d. Country buyers; WHITE PEPPER also firm. Fair Sin 
os ded slowly. Panyongs to hand per the ** Idomeneus” sold, | August-October shi ment, sold Apeitner to 64d Optcear Dien’ 
gd to 9d, with lower kinds 6d. : ber, buyers, 63d, c.f. and i. 
RICE slow on European account, but shippers asked full rates, 
on less favourable crop prospects. 200 tons C, No. 3 quality, sold, 
6s 14, cof. and i.,d.w., London. 2,500 tons Rangoon bran sold to 


‘Hiatt 


= 


| CLOVES firmer, and a moderate business transpired, the close, how- 
| ever, being easier. Zanzibar, August-October delivery, quoted 5i¢ : 
Liverpool, September-October, 92s 6d; and September-December, | january-March, sold 6d to 64d, closing 6.4; September-Novem. 
vers 6d. ex ship. Burma arrivals to date 2,144,250 tons. | r and January-March shipment, done 6d to 64d, closing Oxee, 
993 inst 2,204,300 last year. | Bes and i. In auction 50 bales Zanzibar withdrawn, 16 cases 
} 

| 

| 


Rg 
# 


se , : Penang partly sold at 64d 
0CA ruled very quiet in auction. 427 bags flake, 414 bags . 
Ee pearl, and 509 bags seed pearl offered and bought in. CINNAMON —151 bales Ceylon, few found buyers : dull chips, 
$aG0.—40 bags small catalogued, and bought in. 23d. 6 bales without reserve sold, firsts rs 2d, thirds rs. 7 cases 
meat Mo supplies brought forward. Cassia Lignea changed hands at 49s 6d. 


PE Fei! 




















» 1. 15/3 upwards enang Broken Pekoes-Com. 
Zinc, Belgium Sheet 26/0/06 26/5/0 Fair to good 
Antimony,Regulus . 28 0 50 0 Fine 
OLLS—Fish— 
erm. crude p.tan £35 £55 nom 
hale 19 0 22 0 
Beal, P cecocsee 8610 0 0 
Bless cocee OO GG 
Olive—8 anne nom 
Levan nom 
Beed Linseed p.tor 38 5 38 10 
Rape, ref.Eng.,ceke 25 20 
Brown, English,nké 27 15 
on ( 
Do Refined 


te 


ELEPHANTS’ TEETH— 
Soft 50ilb. & upwards 0 
FLAX—New crop £8 & 


abe te ot. 
BE cccccccecess BO WD 
Pernan D.........2.. 3310 34 


Petrs Bjtsky ........ 2910 40 

FRUIT—NEW— 

Ourrants .... duty 2s s 
Amalias ..per cwt S 


QoQ 
— 


LL Pri BLACK PEPPER firm. Fair Singapore, on spot, quoted 42d: Bec pa public sale only 9 packages West India were 
: August-October, shipment, sold 334d to 3 23-32d ; October-Decem. | ° _o “ sold, 104’s at 4d to 44d; wormy and broken 151’s, 23d. 
Atay ber, 33d to 3§d; January-March, 3i§d to 4d, c.f. and i. No | #3 2©x¢s East India bought in. 
ln supplies were catalogued. (Continued on page 266.) 
Ton, |) =_ 
117.0%} ¢ 
| ommercial Times.— Weekly Price Current. 
~ The prices in the following list are revised with the assistance of an eminent firm in each department. 
19 LONDON, Faipay. DRUGS— Con. s ds 4d | Iron, per ton 2s £28 Bhellac, per ewt.(Con.) 8 aaa | TAPIOCA— mea “ee 
i ARROWROOT-perlb 5 Optom ............. 14 0 17 0 Bars Welsh Ports 6/150 0 0 button,sorts,gdvotn 75 0 0 | E. I. flake, fa 2 
109 | teom. tofn 0 32 Rhbrb. Obina,frtofin 010 1 9 Staffordshire Bars Low tomedinm .. 50 0 70 0 P 0 
9.9 i Sermade i 8 sa a er 03 06 gpbizkenhead...... ann O09 Calcutta 43.0 0 0 | 0 
bm Galle, China --.-..-. §0 00 0 Hoops, Birkennead 70 g)) . 
i. cece a rods, ee 0 Cossi bu. 4 7 
Safflower Bengal.... 70 0 80 0 phaser 10 5 9 
anutac. Turmeric, Bengal .. 18 0 19 0 pengal Gonatea .... 9 9 10 6 0 , 
: finger ......19 0 23 0 Catua—Tsatlee Supr 0 0 Q 0 10 8 
/ Gambier, block ...... 29 0 29 6 Teatlee . 0 00 06 0 6 
quietly, Catch, ord. to fair nom Blue Elephant .... 10 0 10 3 ei 
538 tof . gs 2. |. Hematite cosh... T. Kabi 93 10 9 : 
0 12 0 Lead—Eng.,pig p.tor a se 90 00 
a, Rood | § 0 & § |. For 12) 6 14 6 0 104 
eenish, |, 79 00 Qaickallver +s : ss ° 9 
; rs 8/12 “ 
1 bold, 7% ; : Spitr. OB, prom pt22/12 / Tee a ici Milar 4 3 16 5 eocee O 5 $ 
8 6d to 6065 n, Bnglisi lugotes. Oo. ap Fae 17 9 18 0 | Good tofinest .::: 0 62 
15) 00 ie de & i : Urgansine-Midtogd. 0 0 0 0 Indian and Ueylon— 
| values mm. ~~ To oeoe nee awe pr ams, Milan, 5thirds0 0 0 0 Bkn. and Fannin... 0 
Sapan Siam ....... 610 9 0 SFIOCES- Pepper white—per'b. Do aseful.... : i 
‘ 0 
1 
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Pekoe So 
MED &- ccccesee 64 
Useful medium. ... 7s 
Pekoes— 
Common ...... ... 62 
Medium asetui.... 7 
| Ee eagy 104 
1 4 


TIM BER—Timber & Hewn 

Wood.-Dantsic & 

Meme! fir,p. load 45 0 280 
Pitch Pine Timber 70 0 130 
Oanada 00 0 

— yel. pine, ~ we 0 160 

- sma! 0 100 

«+e. 85 0 190 

0 115 

9100 25/0 
Wainact.igs. 18fteube 65 0 150 
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a ana 
Provincial 
Old 20 
Figs. Turkey, Layers 34 
atural, bags .... 22 
Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 26 
Selected,med to gd 30 
Fine and choice .. 35 


hin, cut 60 

Do emall rough.. 47 

Do washed. ..... 48 
TD Cakes seeane 
GE Fadil ancbuns 39 6 
Jamaica ...... ... §2 0 
Mace perib 1 @ 
8,g00d to fine 0 7 
0 
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Water-White...... 0 
Ol! Cakes, Lnsd. Eng. 


f— Pv) 1-1-1 -1 


diam, fm; “per ton 


Mascatel layers. ... ; Small to medium... 0 
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0 

Ozalic, net ........ 0 29 0 
Tararle Engiish.. 01 

0 98 0 
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Penang, Gr. & white 0 
ative 20 
Jaggery, Cane 10 
Natal Syrups... ..... 
ptian crystallised 
yrups 
Java afloat 
Ouba Centrifugal. . 
Rerixep—London— 
Yeliow Crystals . 


Qo woe 


TUBPNTINE,powt 50 0 0 0 

WOOL—English—per , k. of 240 Ib 

Fleeces 8.Dn. Hgge£l4 10215 0 

Haif-bred hoggs.. 11 15 12 5 

— wethers 11 © 11 10 

Kent fleeces .... 11 0 Ll & 
Bouth Down ewes 

and wethers .. 14 0 ” * 
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SoscPoana 
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estern, c.l.f. 0 


Ga eer ton 16 


e E.1. pewt £0 


o 
- 


gn, 1909 3 
INDIA-RU BBER—!» 
Para, fine, bard... .spot 
IN DIGO—per lb— 
Bengal,g red Vio- 
let to fine 3 
Mid. ord. Vio.to good 2 
Low to gd. ordinary 
Madras, dry leaf, gd. 
0 low to ord. 
Kurpah,gd.mid.togd. 
Low to mid. ...... 
LEATH ER—per Ib 
English butts& bends 
Foreign dc do 
Dress ng Hides.... 
EastInd. Ki 


n ipe ‘eo 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies .. 
METAIS—5.0s r 

g., Tough, p.ton 
Best selected ...... 
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0 3 
0 4 
6 60 
6 Cluster 0 0 per ton 9/00 : > Deais& Sawn & Prepared Wood 
Ammonis, carb., p ib American (Westro) nom SPIN ree eet: 45 0 80 0 | Norway, Petre. okd 27 10 28 1 
Mariate ions a Common .......... % 0 36 Oll Beeds— d s atznrte- Samo pt.gi.da ylisld  Bwedish, good ... 
Buiphate.......... 11/15/012/100 Medium togood .. 38 0 42 Linseed, La Plata 0 0 0 0 “nid Seer 2428 Common 
Arsenic, lamp, pton 22 G 24 0 Fine to choice .... 0 §5 Bombay pr 416 lbs 0 90 ft —t aS Bastian ‘ 
Powder....pertou 1210 13 0 Old 0 32 Oalcutta pr41%ibe spot 66/6 ooh ! Finland .......... 
; . Demerara 012 11 
Ashen pot, per cwt.. 36 0 3 C 4 “ Azoft, Black Sea 0 0 0 Leeward Isl.,proot 0 9 011  Osnada, Ist pine .. . 
yet vs Oo do .... nom Rape,Cwnpre, brwp, * - Qnd = .. 
i Bischingpowdr.p.ct $60 6/100 Mitiag™meY «- 2 9 0 July-Aug. 33 00) Gi.andMearities 1 8 0 0 - 0 
“ty ae ed Pi Naples eo 18 PROVISIONS— Feandy.duty 15s ld per proof gal. Aenteantmie 18 0 
HE Cream 0 0 0 Lemons, Pairmo,p.ce 6 6 14 . —" ye = 8 In bond, Londor, (is hogsheads) ritech Pine Planks 10 10 20 0 
Lo 0 74 6 Maples ... .p.cs.1C 0 28 madian Gnest .. a oe Dntsc dek. 40ft.3in. 0 0 0 0 
t 0 78 6 Messina ........ _ £42 Irish creameries . I 0108 0 1893... 2 000 Staves-Baltic,p.mille220 0 230 0 
week. | 3 3 Malaga, cases..." 0 0 0 pamoommetas..06 2 2 S | 1896. 19 3 0 0 “Now York pipe.... 3710 46 0 
rather ofdods, pion 9/128 1000 Num a ao 0102 0 1s beang | 190.14 3 0 0 TOBACCO— 
plies, Potash,bichrmt.prib 0 34 0 0 oe nay 0 Normandy 99 Oe 9 in bhds, ) 1904-- 11 9 0 0 | duty 58—4/15 per Ib. dos a 
3:80 0 St. Petersburg, layer 31 0 0 Danish iS Oils 9 a -t. ae 000 Maryland and Ohto, 
1 bags 6h 0 0 Manila, fr curnt. spt. 21 10 0 Brittny, rollsdos.lb10 0 13 1906. . 6 00 peribbond .... 0 9 11 
1. 16} 3 0 5 N.Zealand spot, fair 25 0 0 Bacon, sngd—Wirfrd 85 0 85 1907... 3 0 0 Virginia leaf— 
el 00 11/00 JUTE, Native firete, Limeric 0 1908.. 9 0 0 0 common to fine 06 1 2 
minica ...-perib 0 4; 0 49 _ forshpt, Aug. .... 14/2/6 (C/C/0 Continental .. 0 Oorn spirits,pf.dy.pd 12 2 0 0 Strips 0713 
» hard, -Ammoniacprewt 4000 4299 Ovir Yarn,gd. wo fine 20 0 25 0 Canadian 0 irics, f.o.b. Ex. prf. 1 0 0 Kentucky leaf Com- 
Dough! Bicarb., per ton£5 150 6/0/0 Common to fair ..12 0 18 0 American 0 aa — owe pd . : : mon to fine.... 0 5 010 
‘ ' tt; 0 erman spirite...... - 06 089 
Coas rrersve 4900 $100 "Belted “Avsiiailan 0% 9 Ganad 60 9 9 BALTPRTRR 04 0 
} He) Caustic... 10/1 ve ian ... 4 ; um 
> bags lead white, ton £25 10 269 fama 6 0 7% Lard—Irien bladders 62 0 Bngish. refined .. % 0 9% 0 o7 $0 
White....£23 0 24 0 ae Do kegs .... 63 0 — SHELLS—M.-o-P. per ews. 05 08 
and | Oport 64 -0 1 American pails.... £9 3 59 £7/0/0 11,00 .8s4¢ 
s, Dry & Drysalied Cape 0 6 011 Do haif-barrels 6 ° : Mascnssar ae Bis | apemepicaepey Fu 
rather j 0 Madagascar ...... 64 C 105 Pork—per 8 lbe dney Borneo acd Sumatra 0 9 56 6 
's, | ll Central American 64 0 12. 29 4 - Austraiian .... £90/01526 German ............ 07 ON 
ason 0 Buffaloes, Singapore 3 te 48 5 Bombey ..........£1/10/6110/0 Seedicaf 0814 
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10d Copper,p.tn17/12/6 17/17/6 5 12 Oanadian New... 0 57 r cent. polartaation. 0 44 0 6 
: t 16.0.0 Gouda 32 0 55 0 Brit.W. India, syrups 13 0 16 6 06 80 
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Zondon Stock Markets Price Current. 








BRITISH FUNDS, &c. 
“Div. Due. | Name. 
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& PROVINCIAL 


GOVT. SECURITIES. —Con. 





| is 94%, red. 1083... | @18 1 vidends | 
3 ‘ oor Aug. 4. ‘| CR a a 3s 
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CORPORATION STOCKS. 
United Kingdom.) 
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=6 Bradford. 1046 1945 . 34.98 00 | 
radfor © 100 (2,623 
Brighton Cor. Red. 1946 3458 1C0 683,750 
-" 1920-60 3 | 84 86 |1,000 
.200 Cardiff Stock, 1936...... 
380,000, Croydon n Cory. 19 - *. . 
-» 3 | 85 85 [3,972. 


Us we iy : 
1925-40 . 24) 73 75 (5,970 
660 131 Giang, 1915-64 3 | 84 86 | 
1,190 016, Huddersield, 1920-40... 3 | 84 @ 
500 006, Hull Corp. Stock gS 97 99 
760,009) Leeds Corp. Stock, — 24| 70 72 
380,000) -_ - 3} 85 
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2,784,198 Nottingham Corp. Stk.. 
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ors. 998, Reading Corp. Stock. woe OA 98 100 i 
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ab, 800 wr Corp. red., 1921. 
696,098 Wolverhampton Cor. 
Subj ect to Stamp Duty. 
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1 1405, 300' Leicester, 1919-44 . 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. | 
























































































































































































































; Oi | \¥20808 ghr| Pd. | Name. | Prices ‘Shr Pa.| aieteeee 
a ee ae re os ame 30 20 African Steam Ship .-...... 16417 $100)8100) seg meta t 
Sik (100 (Govmnts. Stk Tavest..1.,Pf\90 101 | “yy /Armatrong.BirW.G.k00 ..| 21 8 8, 2, Aireson Steam 1D onsen 16 ‘feet 
Stk 100 | Do Def senpeverere: | 86 88 1| 1 |Babcock & Wilcox,L,Ord .. 20 20 Cunard Steam Shi L i i¢ Onhe Orbe, Ue 
Stk /100 |Guardian [nvest., Pref |,97 983 1 | 1 |Baldwin's Sty Cum. Pref...| 1 ' 20) pecan ih nero st 8 10 va 
eis | eemerante Ordinary 188 £0 | 10 | 10 | Bell Bros, 6% Cum. Pref ../184 1 4 Generai Steam Navigation. 
Stk 'nternatnl. Invest. Pref. 92 94 | | 1 |Blaenavon Co. ........ os og aa s 8 Do 6% Preference er ane m8 
8tk |100 | In Trst. ol, Prt; 9 1/1 Bolckow, Vaughan & +L) 1g +) 1 parness, Withy, and Oo..... 1 [eee ; 
bord : is oe a) occ] {8 8) 10 10 Leyland (Fredk:) and Oo., L th 
Stk 1054 7 1 | 16|Brown (John), & Oo. L....| 14 4 | 1 6% Oum, Pret. .-....:-+. 19 2h i firm 
os 1044 63 . : Cammell Laird and Go. 25:13 6 8 'Werean sraicad Sappi E ia io Lon 
| &2 5 | 10 | 74/Consett, Lron ---/5L, 38.| 46 4) Oeont Beam Nav _ jist 23 15 
po | 82 88 | 1 | 1 foward and Bullough, 1 |2%,ge 4 aby Peninsatar & Oriental, Pret. ui a1 | 19 | 10 | | Do 6% Cum. tb 
| ariaton Co! : ween eee er eteee wen . 
pod 4951 | 95 | 3 Pease and Partners, L., Ord (12; 13 Bux 109 Royal Mail @taaua | 10 | Western Tel weight 
Stk 100 on tem Investment, Pref.| 97 99 6 | §& |Pearson and Knowles ...... ag 8 F 6 Shaw, Bavill& Albi on, B aca $ — legraph, : SKI! 
20 | 10 | Railway De Deb. Trust, L aacise 728 §| 5| Do6%Oum. Pref.A..../ 64 x 48 48 Uniog-CuatleMalst Stcamehip ich * 
100 (100 | Do &% Debs., red. at 10pm'109 11 | § | § Rhymney Iron, Limited....| li {} 10 10 sonst larg 
Sik |108 | Raliwas Lavestment, Piel..| $5 #8 6 | 6 | Du How 8 Oa Tost lt iy Dl oe a Came of i. & “Teale LnppatiRigag Madre 
an | 1 Cc. Heaney , Ord * 
8; & a *¥ \ ‘Share ‘Trost, L., Al & ot 1/1 ference Stock 3 4 | TEA, COFFEE, | AND RUBBER. ‘i declin: 
Stk/100; Do B7, wretevenes. - 4043) 1/1 Workington Iron and Steel.) & eens a Bath Elect weigh 
Stk 100 |R Plate t,L., Pref. (100 2) 31 1! po6% Cum. Pref......... (3h lye) 2 [ 2/ Anglo leg von [D yet 
1 | 10; |Rubber Plantations Invest.| 2; 4 ——--_-__ nn 8 . — ese aiceeshs stores % Deb, s 
Stk |100 jscot. Invest. Trust, ae vrt.|100 2 | 1 : pate Ly ee teehe ij 55 Britistt Columbia Bee qualit 
Tt8| a |tock Oonverstor ".7.--.-...| 40 e | ITRATE 1| 1 (Bukit Rajah Rubber Go...) 18191 49 10 BNO ei erg neeetlen 1d to 
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| Railway ..........-. .* oom \ ae b " 
GAS. is! 5 oduale Nitrate tee deuaicl : 0 0 fmoire of a 1 Gevton 123 134 "yo “10 Lond on Unltea aH KE 
Ty se & max. | 5: 5 Lagunas Nitrate............ eneral Ceylo Stk 100 ae 
¥ ¥ oe med er ‘| 81 83 5 5 Rosario Nitrate o eeceseess 53 6 Tea Estates .......... 34 ? $10 0$10 0 po 8t D Thana vovereel stand 
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| 0 aod } one Lom 1 1 se at Petrelont on 2 2 int Pl nats my : rae 3ix21 80 20 Antwerp, Limited.........” to da 
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Provincial Stock Markets Price Current. {38 
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CLOSING QUOTATIONS, JULY 28th. Ord 
a aa - — {27 
rr 
’ 
MANCHESTER, LIVERPOOL. ‘MANCHESTER, LIVERPOOL-Con. EDINBURGH, ‘GLASGOW. —Con. | Rees a 
RAILWAYS. MISCELLANEOUS—Con. MISCELLANEOUS. ; am > spo 
; ir on =“ _— ese, mf “oa autho. | =] ; “a 
Pr es 7 see | hint ES | rised. | = N: ef 
— 3 Name Pact 2\3 Name. ype z 3 Name. gs Issue. | * ae bees 1 
‘ 2; sie 28. é = By Set FR 
Issue. | © %. t. 5 £ 50s 
in : “ oon P 0 Down 4 
He 3,000 | $500 Ci arrizal & Cerro 10 5 Manchester Com. Bldngs. 8% 10 8 Arniston Coal, Limited... 7 422, 860 100) potent = oaaty a4 liv 
Ha 3 9 | Stk 100 | Manchester Ry'l Exct 180 , 966, 990/100! I vastern 
ve Blanco mae 2 i 10 anchester Ny! Exchange 4 10° 10 Assets Company, Limited} 1 2,370,000'100 Mid. Gt. Western Coma.) & I 
ifs 8.400 | $500 ‘Copiapo 2 i4¢ | 1 1 Mete rs : : pv «69? s British India Steam Nav. 594 —————— 4 
iit 1 1 |Parkgate Iron........ 1 1 17 Broxburn Oil, Limited , 1932 BANKS. nil 
ct BANKS AND INSORANC E. L's : ay on Riis Ord. { 19 10 Bulloch, Lade,o~ Cum. Pf.) 73x - | sto 
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) = ge " El sizes | 20 = | » ands & Sons, Limited. . = 10 10 Dewart. Johni&Sons, 5 ‘e.pf ofxd a Fs Av 
4 Ss ist ame, £| ai SE | 20/2 0 : se Ox } 13/3 a —s 
i i — 5] 8) SE | “1 |e \tretegar tron a Goal “A* so | 12 1 Ritter, Companys am Oe | | ) 
4 | 9 eae lo B’ : ‘ j ‘ | 
| a (BANKs.) ove , 1 15) Edinburgh Collieries ......| ta 2,769,231 it: Bank of Ireland. Sk’ Ri 
tH 105,000) 14 Bank of Liverpool)100/12)' 36}ax | r ’ iW me — a ‘ - a , 1 1 Fife Coal, Limited ........ j 432 | 100, poo 6 |Hibernian, L. ..) @ 
| 8,060) 154) Lanes. & Yorks. 20; 10 354 | 10 1 D ee Ne a mm. -¢ 50 50 Glasgow Royal Exchange..| 914 | 30,200 12 |Royal Bank, a 
; 64,602) 15 |Manches, & County 100! 17 — sss sere <- = Stk 100 Investors’ Mort. Security. .| 165 | 900. 000! 20 \Uls a Bank, Mi. $0. id ar 
ies 158,000) 174|Man. & Liver. Dis. 60 12 46gx | 10 iy Marbella Iron — Lim. | gx ~ MISCBLI Roe 
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10 | 10 Boddington’'s grewery ... oS a 163,000; 12.) 1. of Seot. & = — r 
10 | 10 Chesters’ Brewery. . 8 oy ae Town&County| 20! 4| 12! | Siz 
Stk }400 Chester United Gas Ord. ..| 112 | £2000,000' 10 | | Roy. B. of Bcot ee 100) 254° RUBBER. | § 3 AN lays and Onions ' 
Stk | 100 Do “ Preference” ...... 98 | 100,000, 135) Union of Scot. L} 10 332 CO} «0 |} ss 10 =| Birmineh: 7 pies: 
10 | 5 Crosses and Winkworth...) 153 | | (LNSURANCR.) ™ =e ere | renee ont Ve ir 
10 | 10 Hardys’ Crown Brewery . 12; | 21,500) 24 |Caledonian Fire| | 4.5 eee Closing 5| 5 | Birmingham Sma . 
4 | Hi ror ‘ hee ae Ord . || ie | 91,500! 94 | ond lafe ....) 3) 8 2b | a js ee tines \ | ; & eh 4 ieailway_ Oat 
unters She Feamen Ord . Iza | 21,509) 24 |Century ........ 25) 5 34 hee 8 Hated a as Houceste ‘ oe 
1] 1 Keliner-Partingtor. .. | 34 | 24,000) 11 |C.of Giasg. Life} 25 23° S18 | 1! 1 AngloSumatra . Sp ee ie | _ riage and Wagon 
Stk |\00 Leeds & hiiverpoo! Canal . 155 | 5,000 10 |Edinburgh Life|100| 2u| 442 1; 1 British Borneo Para 9h | 5] § | Joseph Lucas .. 
20 | 20 Liverpool Exchange ..... 13;% | 10,000) 20 \Life Association | 1 1 | Bukit Lintang 77 5 10 | 10 | Kynech “Ri: jiway, 
8tk|100 Liverpool United Gas “ A‘ | 220 of Scotiand ..| 40) 8}, 21 2)| 2 iKdinburg Rubber Estate 3oX 10 10 | Midland 1 Wagon ee 
100 {100 Do “*B”............. | 165 | 30,000) 15 |Seottish Aced.L.) §| 1 4x2 / 1 | 1 inch Kenneth .......... ie riage ox wth 
10 | 10 Liverpool Warehousing ....} a2 | 50,000 8 [Scottish Life, L.| 51 Qin! 2 2) \Selangor Rubber —__ | ely | 1 | Rudge Whitwe .- 
10 |} .0 Do 55° Cum. Pref ‘a 20,00, 6 |Scottish Metro-! | 3 1 ‘Shelford Rubber Estate | 4 1} 1 | Swift Cycle “ sige 
5 | § Lloyd's Packing Warehouses| 8 \ i | politan Life ..) 5) 14) 12 > | 2/ | 2 |Vallambrosa Rubber ...... 1 Qi730x 1 | 1 | Triumph Cycle «+++ 
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GINGER slow. 150 barrels and 167 bags Jamaica, 142 packages 
Cochin, and 50 bags Japan offered and retired. 

PIMENTO.—135 bags pimento partly sold, 2}d. 

JUTE.—Busine»s with spinners again proved slow, but in the 
absence of any pressure to sell values disclosed firmness. Excessive 
rains have been experienced in Northern Bengal. Native first 
marks, August, done £13 1756d and {14 2s 6d ; September, {13 158 
to £14. [ne dispute with balers of sub titute marks remains 
unsettled. 

HEMP.- Market continued dull with valves easier inclined for 
Manila qualities. Total receipts to date have be-n amended to 
779,000 bales, an addition of 25,000 bales; F.C., October- 
December, done £20 12s 6d to £20 7s 6d; G.S., June. August, 
£19 58 to £19; ditto, July-September, {19 ros ; F'S., October- 


December, in 5s to i Fair New Zealand, June-Auges 

quoted £21 5s, but is neglected, and nominal thereat. oe 
SHELLAC.—A steady business was conducted in nig 

full rates. Orange qualities sold on the basis of 87s to 5°S tat 


lac firmiy held, garnet 


st 
transactions resulted at irregular and easier prices: August Del 


88s to 85s 6d and 8g3; 


cember, gts to 87s 6d and g2s 6d. selless 
GAMBIER firm, though quiet ; Cases, August-September, 


28s c.f. and i. 


INDIARUBBER.—Public sales of plantation totalled 1 i? 
Demand opened quiety at lower rates, but with sellers In revi 
meet buyers, good progress soon ensued. On balance es 

sales, prices receded to the extent of 6d to 1s, and from es 
respecting smoked sheet. Straits smoked sheet sold 5s oid 
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ruling steady. For future delivery, 


October, 89s, 86s 6d, and 89s 
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Te, ee . ; . 
to fine sheet, 75 rod to 8s 6d ; fair to fine pale crepe, 8s 4d to | La Plata, 62s 6d, on spot. To the Continent: Calcutta, July- 
gs 74; ceylon sheet, 8s 33d to 8s 44d; crepe fair to fine pale, | August, 66s; Bombay, August-September, 62s 3d; La Piata, 
as 44d 10 gs 8d. Market for Para ruled unsettled and easier, with | August-September, 64s. Quantity afloat from the East Indies, 
demand. Fine hard spot and near, 9s 1d; August-Sep- | including cable advices, 197,000 qrs, against 200,000 qrs in 1909, 

a quiet sold gs 4d to 9s 14d; November-December, 8s 11d. | and 286,000 qrs in 1908. 

Ball August-September, 65 24d to 6s rgd. RAPESEED quiet andeasier. Ferozepore, July-August, 39s 9d; 
‘opa Sellers again adopted general reserve, and market ruled | brown Cawnpore ditto, 393 34; yellow Guzerat, July-August 42s 9d ; 
frm though quiet. Malabar, August-September, quoted 5, £28 ros | yellow Cawnpore ditto, 41s gd. Quantity afloat from the East 
19 London, Hamburg, or Antwerp. To Marseilles, F.M. Straits, Indies per last advices, 14,000 qrs, against 15,000 in 1909 and 6,000 

23 158: and Manila sold, £22 13s 9d to £23 2s 6d. To London, | in 1908. 

(3 Sea Islands sold, £23 5s to £23 10s, c.f. and i., delivered COTTONSEED firmly held. London, Egyptian, spot, ex ware- 
iohts. house, £10; November-January, £8 :23 6d. Hull, spot, f10; 

SKINS (TANNED E.I. SHEEP).—At public sale this week a fairlv | November-January, £8 12s 6d per ton. Imported into London since 

e quantity was submitted, and experienced a steady demand. | January rst, 38,190 tons, against 41,800 in 1g09 and 57,490 in 1908. 
Madras of fair to good tannage realised last sales rates to 1d per Ib | 
decline, the loss being chiefly on heavy and medium sorts. Light | POSTSCRIPT. Friday Evening. 
weights, however, were in good request, and registered an advance| SUGAR.—Home refined in moderate demand, and rates un- 
of 1d to 2d per Ib. Bombay tannages moved off slowly, the general | altered. German granulated firm, quiet. Ready, first marks, 
quality not being up to the average, and prices showed a drop of sold, 16s rohd ; August, sellers, 163 114d; October, 13s 113d; and 
1d to 14d per Ib compared with previous auctions. | November-December, sold, 135 63d, f.o.b. Beet opened steady, 

DRUGS.—In auction, cardamoms proceeded steadily. Ceylon: | but assumed a quieter state of affairs later. August, sold, t4s 10}d 
Mysore, bold palish to pale, 2s 2d to 2s 6d; good pale bold medium, | to 14s 93d; September, 13s r1gd; October, 11s 8$d; October- 
3s to 2s 2d; small palish, 1s 5d. Rhubarb, high dried Sherni, , December, 11s 7}d to r1s 7d; and May, 11s 1ojd to 11s gjd, t.o.b., 
medium flat, 1s 2d. Cape aloes, soft and drowsy, 27s to 31s | Hamburg. Cane sorts unaltered in value. 

METALS.—Copper: The downward tendency in values of| COFFEE.—Brazilian receipts to date 1,157,000 bags, against 
standard was prolonged until Tuesday on realisations, which were | 1,489,000 last year. Future delivery market steady, though quiet. 
well absorbed, cash warrants closing at £53 18s 9d ; three months, ; September, quoted 33s 1o}d; December, 34s 14d. 

{54118 3d, but after strong covering and a more growing convic-| TEA.—The market for new season's China is still quiet. Of 

tion than for some time past regarding curtailment in production crack-chops of Soo-Moo, ‘* Teencheong *’ sold 8d, and Cheang- 

by the leading American producers, together with influential | Mow, to arrive, at tod. Quality is not very satisfactory, according 
rt, these dates settled down by Thursday at {£55 and | to most members of the trade. Panyongs sold, 57d to 8d. Monings 

{55128 6d. Tin has occupied only moderate attention from day | remain firm. 

today, fluctuations in prices being devoid of any significance, while | RICE.—1,500 tons Siam bran, December-January, Liverpool, 

the market for Straits has moved steadily downwards, but to no | sold 97s 6d, c f. andi. D.W. terms. 

marked extent. Straits, for cash, closed on Thursday at {149, and | PEPPER.—Market firm. Black Singapore, January-March, sold 

forward at £150. Mt. Bischoff, {150 ros to £151. Lead quiet | 4d; white, September-November, 6jg¢d; and white Penang, 

and rather easier. English, {12 15s to £13; foreign, {12 11s 3d to August-October and September-November, 634d, c.f. and i. 





{12 13894, as to position. Spelter dearer. Ordinary brands, | TAPIOCA.—bBusiness done in Singapore medium, September- 
{22 128 6d to £22 15s, according to delivery. Iron rather firmer. | November, at 16s 3d; Penang ditto, 16s; and ditto seed, 15s 6d, 
QILS.—Linseed rather dearer. Spot, pipes, £38 5s; barrels, | c.f. andi. 


{38 108; September-December, £38 12s 6d; January-April, £35 JUTE. — Market idle 

Hull, naked spot, £37 5s. London stock, 127 tons. Rape steady.| HEMP.—Manila depressed. F.C., June-August, sellers, £19 15s; 

Ordinary brown naked, spot, {£25 1os; English refined, casks, | and October-January, sold, £20 Ios. 

{27 10s; Zamba naked, £24 15s; ravison, {24 10s. Cotton SHELLAC opened lower, but improved. T.N., August, sold, 

firmer. Crude, spot, £34; Hull, £32 5s; refined sweet, £37 10s ; | 86s 6d; October, 88s 64; and December, 89s 6d to g1s and gos. 

ordinary pale, {30 10s; Hall, spot, £29. Cocoanut: Ceylon,| INDIA-RUBBER dull at a further decline. Para, fine hard, 

spot, £42; July-September, £39 12s 6d, c.i.f. Cochin, spot, £49; ; August-September and September-October, sold, 8s 11d; October- 

August-October, {39 10s, c.i.f. Palm, Lagos, on spot, £32 10s. | December, $s od; and ball, August-September, 6s to 5s 114d. 

Soya, London, naked, spot, {29 10s to {30s 5s, as to make. GAMBIER quiet. Ca es, August-September, sellers, 27s 104d. 
TURPENTINE firmer on balance. American spirits, on spot, COPRA.—400 tons F.M.S. Straits sold, {24 10s to {24 12s 6d; 

§0s; September - December, 51s ; January-April, 52s 3d. De- | and 300 tons F.M. ditto, £24 to £24 2s 6d to Marseilles or Spanish 

liveries week ending July 23rd: American, 1,156 barrels against | ports. 


1,444 last year ; French, 169 barrels against 112; landing, American, METALS.—Tin rather firmer Cash closed {149 5s; three 
nil against nil; afloat, American, 12,400 barrels against 22,058; | months, {150 5s. English ingots, £147 10s to {148 10s. Copper 
stock, American, 8,899 against 17,194; French, 572 against 1,412. active and stronger. Standard, cash, closed £55 1os and three 
ROSIN again firmer. Common strained, on spot, 14s 9d; | months £56 2s 6d. Electros, £57 15s to £58 5s. Lead remained 
August-September shipment, 14s 6d. quiet. English, {12 15s to £13; foreign, {12 12s 6d to £12 15s. 
PETROLEUM.— American, 53d to 64d; water-white, 63d to 74d; | Spelter well maintained. Ordinaries, £22 15s, prompt. Iron 
Russian, 5}d to 5{d per gallon on the spot. firmer. Cleveland, 49s, cash. : 
TALLOW.—The market during the week presented a quiet tone, Se 
and values tended in favour of buyers. Prices for near parcels LONDON MEAT MARKET. 


afloat were 6d lower, and shipment 3d easier. At auction, on 





es. 1,945 casks were offered, and 924 sold, prices being were gr » Pane — a: 
7 ely steady. ; Australian mutton, fine, 38s; fair to good, 36s 6d | Interior beet... .........se+e+0+ 2 10| Prime mutton ..........+.-00e+: 6 0 

378 6d; dark to dull, 33s 6d to 35s 6d; hard, 36: 9d. Beef, | Middling ditto.............0++++ 4 6| Inferior lamb ..... ....seeeee+ 4 8 
te oe Gd a7e:, fair tO good, 32s to 343 6d; “dark to dull. | Piteetor mutica s..cscscccssscce 3. 8| Plat ditto..cesssccccecccccssese 6 0 
stuf. “Town tallow cous ae od lower for tallow, and 6d down for | yiddling ditto.............+00+4 5 ee IE Fasc Gactucodescosness i 

» 358; melted stuff, 26s 6d per cwt. POTATO MARKET 

ten rket quiet, but values on balance are a shade arpa «ree bo ° 0 Get 
~ : ondon: ( alcutta, spot, 66s ; afloat, 66s ; et ee na 3s 6d Seotch Danbars .... 4s 3d 
oss July - August, 663; August-September, 66s 3d. Hull: |! Bedfords ............ 3s 3d Blacklands ......... 2s 94 to 3s 0d 
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THE CEBEC AND LAKE ST. JOHN 
RAILWAY COMPANY  BOND- 


HOLDERS’ PROTECTION COM- | 
dy ECTION COM 


Notice is hereby giv 
-» Jereby given that separate GENERAL 
REETINGS of Holders of Certificates of Deposit 
~ in respect of the Prior Lien Bonds, First | 
pr fate, Bonds. and Income Bonds, will be held 
ra am pen Old Broad street, London, 
at 315 el ONDAY, the 8th day of August, 1910, 
of conside ock in the afternoon, for the purpose | 
etion 2 and, if thought fit, passing a 
an Oller f authorising the Committee to accept 
of the a sor taper ae _ Bonds in terms 
Sai set forth in the Trustees’ 
modifcantu™ dated 2ist December, 1909, with the 
the 28th forth in the Committee’s Circular 
Committee ina July, 1910, and of authorising the 
Modificatic carry the same into effect with such 
~~ ns, if any, as they may deem expedient. 
by any — Deposit, or Certificate to be issued 
: Fors. Trust (¢ ompany or Broker on the 
to enable th mM, must be produced at the Meeting 
lea ¢ Holders to vote thereat. 
Described Poe above-mentioned Cirenlar and 
eter pt ae be obtained on application to 
Lombard y of the Committee, at 75 and 76 
ted eh London, B.C. 
a day of July, 1910. 
y order of the Committee, 
JAMES DAVENPORT, Secretary. 


————— 


DEVO 


For YOUR Holidays, 


offers a coast-line studded with charming watering 
places, gay with golden sands and fine cliff scenery. 
Inland are the famous moors, good fishing rivers, 
enchanting villages, purling streams set amid the 
woodlands—a perfect holiday-land. 
















Learn more of this fair county. Send 6 stamps for ‘‘ Devon: The Shire of the Sea 
Kings,” a fine 200-page book which pictures and describes Devon in all its aspects. 
Where to stay—see ‘* Holiday Haunts in the West Country,”’ post free, 2d. Write 
Mr J. Morris, G.W.R., Paddington Station, W. Week-end, Tourist and Excursion 
Tickets to all parts by— 


G.W.R.—The Holiday Line. 


James C. Inouis, General Manager. 
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THE ECONOMIST. 








[July 30, 1919, | 


THE NEW YORK 
JOURNAL OF COMMERCE 


1827 





ESTABLISHED 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of Th9 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 



































